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}existing banks: “ You shall continue. your 
privilege of (fiduciary) nóte issue ‘exactly as 
at present, the difference between the old 
régime and the uew one being that, instead 
of putting up your own secured notes when 
the fiduciary limit is exhausted, you shall 
obtain the new legal tender notes.” . 

But this apparent ease of ‘transition dis- 
appears when the practical: needs of the 
situation are carefully considered: In par- 
ticular two difficulties of major i tance 
emerge. These difficulties lie first of all in 
the fact that at the present time not all banks 
operating in the deorstéh-taee allowed the 
privilege of issue, and adiy, in the fact 
that very strong prejudice existé in, some 
quarters against any extension of the privilege 
of note issue to banks which do not now 
enjoy it. seaca AH 

We are of the opinion that we cannot con- 
scientiously recommend the ¢ontinuance-of the 
fiduciary privilege upon ,its rresent © basis, 
dating back as it does to a time when banking 
and general business conditions were quite 
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actual gold of the weight and fineness in use 
before the war to the British currency note 


be so-called fidneiary notes, as provided by the bank note issue and the-substitution of We are, therefore, firmly convinced that 
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mittance stated in sterling. So the question 
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disposed to furnish: the information as it 
was n , and where: it was; lacking we 
have thought. it well to proceed without 
lengthy or detailed deliberation, indicating the 
fact that we had found some ‘inadequacies in 
the character of the material available, rather : 
than to defer recommendations ‘until a per- | 
fectly complete body of figures could: be. 
wssembled. Should later intormation upon 
any point ‘become available as the result ot 
our inquiries, we shall; of. course, submit 
additional recommendations which would take 
it imto account; but im the meantime we 
believe that the material whieh has been | 
at our disposal is sufficient for the purposes 
of this statement « 


following is the text of the first 
m report which the Banking Com- 
| bas presented to the Free State 
ster for Finance :— 


ae INTRODUCTION, 
dee itl pe NINETEEN SESSIONS OF THE 


Asi,, 

Bhain COMMISSION. 
[he Banking Commission established 
inder your Warrant of Appointment 
ATTEND wre dated March 8th, 1926, signed by Mr. Seosamh 
erect, Dubin. Lá Braovain, Secretary of the Department of 
ke two tha... Finance, was duly organised in accordance 
Opies referenen” vour instructions and has continued its 
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should be conyertible into. legal tendee ! THE SUBSTITUTE. 
notes already provided for upon demand { The question then arises what can be sub- 
of the holder. stituted for the existing régime. Apparently 


It would be well to consider these alterna- | It might be sufficiently easy to assign to the 


has at present about the amount of notes that 
its business requirements have dictated or called 
for, it. is obvious that the excess. circulation 
represeuts the amount of circulating mediom 
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steadily since that time. 
|} the Commission has beld 19 sessions, 
ig as a rule daily throughout the week, 
the exception of Saturday, and holding 
balf sessions on each day. i 
 preliminary report is the result of its 
and discussions, apd is pre- 
the belief that conditions in 
orstat Eireann have made it desirable that 
should. be advised of our findings as 
. as they.are definitel¥ reached. 
We have thought it best to furnish you 
‘th a statement of the conclusions arrived 
regards the subject of banking and 
irrency in the Saorstat in order that you 
give it such consideration as it miay 
erit, and may, if desired, have’ it ai hand 
for reference in connection with such legisla- 
4 you may see fit to undertake. 


SCOPE OF INQUIRY. 
frERMS OF REFERENCE RECALLED 


J. We have recognised the fact from the 
* beginning of our work that the 
rms of reference set forth in your warrant 


berations 


‘7 
j n 


. extremely. broad. 
ated require us— 
‘To consider and to report what 
changes, if any, in the law relative to 
banking and note issue are necessary or 
desirable, regard being had to the altered 
circumstances arising from the establish- 
ment of Saorstat Eireann. 
After considerable discussion, and after 
nsulting with authorised officers of the 
Department of. Finance, we have interpreted 
these terms of. reference to include the whole 
feld of currency, banking, agricultural and 
business credit as presented in  Saorstat 
Fireann, and we have agreed that any recom- 
inendations that we may see fit to make touch- 
ine any or all of these various elements in the 
reneral banking, ‘currency and credit situa- 
tion will beesufficiently within the field indi- 
cated by the terms of reference to warrant 
us in presenting ‘them for such use as yon 
may see fit to make of them. Accordingly 
we have recognised the -following general 
felds of investrgation :— 
(a) Currency and note issue. 
(b) Agricultural oredit. 
(c) Industriel and commercial credit. 
(d) General banking legisiation, reguie- 
tion and control. 
(e) Distribution of public deposits and 
publie borrowing. 
(f) Money market and discount son. 
ditions. 


We do not suppose that within the time. 


at our disposal we can in any sense under- 
take to exhaust these large fields of inquiry. 
We merely outline them as indicating our 
onception of the fields which may be 

ered should circumstances require or 
permit, and we mention them as furnishing 


The terms as they are | 


PROBLEM OF STANDARD. 


NEED FOR ACTION TO ENSURE 
SOUND CURRENCY. 

5, in every newly organised State the 
fund“mental problem of exchange which 

must be dealt with is that of a monetary or 
curreucy standard. ‘The Saorstat has en- 
countered n* difficuities on this scere, inas- 
much as its monetary basis has been identica! 
with that of Great Britain, so that its in- 
econveniehces .r jnadequacies have been 
only those to ‘which the monetary 
basis of Grea, Britain was subject, 
and’ Great Britair, as is well known. 
has been since the close of the war by far 


in a financial and monetary sense; in the 
European. world. | 
IN HARMONY WITH BRITAIN. 

Thus the Saorstat has found itself automati- 
cally provided at the beginning of its 
existence with a trustworthy and steadily mm- 
proving currency basis, and from some points 
of view it might be argued that all that was 
necessary was to continue to maintain that 
basis, working steadily forward in harmony 
with Great Britain and relying upon the 
latter country to take the necessary steps for 
the improvement and support of the monetary 
System. 

This, however, it not as feasible as it seems 
on the surface. It is just here that the 
‘altered circumstances arising from the 
establishment of Saorstat Eireann '' come pro- 
minently into view. Since the Saorstat is 
now a separate State responsible for its.own 
financial future and vested with the power 
to establish its own currency system, 
as well as with the responsibility for 
maintaining that system, changes 
which may, occur in British. currency. from 
this time forward will by no means automati- 
cally extend themselves to the Saorstat. 

NEED FOR ACTION. 

It would be necessary, therefore,. to take 
negative, if not positive, action for the pur- 
pose of assuring the continuance of the exist- 
ing situation. An absolute necessity for 
action is indicated, and in view of such 
necessity, it seems desirable to ensure the 
proper maintenance of a sound and_retiable 


provision of an entirely independent monetary 
system, or through the definite adoption of a 
fixed relationship to Great Britain, with such 
et. arrangements as may seem need- 
ul. 


‘For this reason, the Commission has care- 
fully examined the whole question of mane- 
tary basis, and while recognising that the 
new Coinage Bill already before the 
Oireachtas, as well as thé expressions of mem- 
bers of the Government with regard to it, 
evidently presuppose the acceptance and con- 


the most sound and stable nation, speaking 


currency in the Saorstat, either through the: 


THREE POSSIBILITIES. 

As to this. the Commission has considered 
three existing possibilities :—~ 

(a) The recovery of British*coined gold in 
ways hereafter indicated, and the restora- 
tioft of an actual gold currency in 
circulation in the hands of the people. 

(b} The recovery of gold in bullion form in 
ways hereafter indicated, and the coinage 
of a unit identical in weight and fineness 
with British sterling. : 

(cl) The abandonment of any notion of 
-restoring the circulation of coined gold 
in Saorstat Eireann for the present, and 
the acceptance of. British sterling in the 
sense of current or actual British sterling 
as in use at the time. 

It is the third of these alternatives that the 
Commission strongly recommends. We 
believe that while it might be possible with 
conditions as they are to recover gold and :o 
bring about the actual use of that metal in 
the Saorstat, such action would at this time 
to say the least, is age no advantage, 
WHERE PAPER IS PREFERRED. 

lt is an open question in all European 
countries how far the people are likely ‘to 
turn to the actual use of coined gold which 
prevailed before the war. In some countries 
they certainly “will not do so, preferring 
paper, which, with all its disadvantages, so 
greatly excels in convenience and economy 
the. actual use of coined money. The restora- 
tion of a great body of gold to actual use 
involves a loss equal to the amount that 
might be realised (net) through the substitu- 
tion of paper. And above all else in a 
country whose trade balance is still a subject 
of uncertainty, such action might not ensure 
the retention of the gold unless strong 
measures were taken to protect it. 

AN EXPENSIVE CHANGE, 

At the present time certainly the Saorstat 
is, in our opinion, in no position to attempt 
the experiment. of restoring gold to actual 
use, he best British opinion, we believe. 
is against any such effort for a long time to 
come, and it would be both hazardous and 
expensive to undertake snch a change in 
aorstat Eireann ‘acting independently. The 
natural conclusion from these cousideeasiogs 
appears to be the acceptance either 6f actual 
British. legal’ tender notes in circulation or 


the establishment of a curréncY which shall 


be directly convertible into British sterling 
(i.e. British legal tender, whatever that may 
be from time to time). 
NO EXCHANGE RATE. 

for the reasons already stated the latter 
alternative is recommended by the Commis- 
sion. We urge the creation of a new type 
of local Irish currency, following the methods 
hereafter set forth, but we urge with equal 
force that this ¢urrency shall at all ‘times 
be directly convertible into British sterling 
so that there may be no development of 


notes as mm be issued shall be egual in 


ditions of redemption may: make it necessary, 


liquid current balances: in British banks or 


they shall become the unlimited liability of 
the Saorstat, the State pledging itself in the 
event of any deficiency or shortage in the 


in value to British wer Ar, 


fact that. merely to hold securities equal to 
or balances behind currency is not enough to 


ment of the securities and balances must be 
furnished. 
to develop a plan for providing this kind of | 
active protection for, and management of, a 
legal tender note system 


of budget: deficits and other evils from which 
ho eountry bas found: itself ammune, the 
Commission is definitely ,of the opinion that 


full control and custody of the securities it 
holds. 
mends the creation of an incorporated or 
chartered body to be established by Act of | 
the Oireachtas and to be entitled the Cur- 


bility between English and Irish carrency, it 
is evident that the new legal tender note 
not. ohly should, but must be maintained at 
a parity with sterling, and that “such main- 
tenance must vot be a matter of conjecture or 
doubt. . In order to: assure beyond doubt the 
exact status of such legal tender notes, there- 
fore, the Commission recommends that they 
shall: be issued upon a base, or with a pro- 
tection or backing which shall consist £ for £ 
of British Government securities. In other 
words, it recommends that such legal tender 


amount to British Government obligations 
held for their protection, or, so far as con- 


British. Government securities com @ued with 


with actual se of gold. or both. 
hi STATE PLEDGE. 

The Commission is of opinion that such 
balances and such gold deposits may be small 
in amount, but, whatever they are, their total 
combined ‘with the total of British securities 
held shall be always equal to the amount of 
legal tender notes issued to the public. In 
order that these legal tender notes may fur- 
thermore be of unquestionable standing and 
position, the Commission recommends that 


securities carried behind the. notes to make 
ood such deficiency, thus guaranteeing tothe 
1oldér of the legal tender notes that they 
shall beyond any question or doubt be equal 


The Commission is deeply sensible-of the 


ensure its parity of value with other notes, 
but that a mechanism for the actual employ- 


It has, therefore, been at pains 


CURRENCY COMMISSION, 
30. Mindful as it is of. the. disasters of 
: past years in all countries where cur? 
rency was issued by the Government, and 
recognising the hazards which come from 
changes of Government, from the development 


the management of the iegal tender note issue 
should be placed in, the hands of a non- 
political and independent body, which shall 
control the conditions of issue, and shall have 


The Commission, therefore, recom- 


in addition to the fiduciary notes which is 
esseptial íor. the current needs of business. 
We may assume that in*round figures the total 
circulation of all Ireland, including both the 
amount officially stated as being ‘‘ in circula- 
tion ” and the amount that is carried by the 
banks as “till money” is roughly speaking 
17 million pounds: sterling. n 
Of this sum three millions may be regarded 
as made up of ‘‘till money.” and British cur- 
rency notes, leaving 14 million -pounda. sterl- 
ing. Of this latter sum in round figures we 
may say that approximately eight millions 
sterling is secured, that is to say, has been 
obtained “as aíoresaid by the banks through 
the deposit of actual funds: with: the- British 
Government,. while . six. million. ponnds -is 
fiduciary secured only by the general obliga- 
tions of the issuing banks. It would seem, 
therefore, that if an amount of new legal 
tender notes equa] to the amount of the 
present secured issue, should be ‘placed: in cir- 
culation by the Saorstat its duty to the public 
would have been discharged, apd the interests 
of thé general busineas of the. country would 
have been fully provided for. mó 
Apparently, then, the fundamental step to 
be taken is to ensure the placing in circula- 
tion of a body of legal tender. notes approxi- 
mately equal to the present secured issue plus 
the British currency notes which are now in 
circulation, and which presumally will be 
superseded under the new system, : 
* THE RECOMMENDATIONS. 
Accordingly this Commission ' recommerids 
that the new Currency Commission shal} issue 
legal tenders as they are applied for and upon 
demand for them, as already oxplained, with- 
out any effort to restrict or limit the issne 
until such time as the amount outstanding has 
reached’ a figure, which shall fully take into 
account or cover the present secured issue 
lus the British currency notes in circulation 
in the Saorstat.. It will, of cotrse, be noted 
that the figures already furnished relate to ail 
Ireland, and consequently will: need to be 
modified’ when applied to the Saorstat only. 
More will be said on that point at a later 
stage of the discussion, but for the present it 
is enough to say that the exact figures to “be 


arrived at can probably be ascertained’ with, 


accuracy only by experience, and that such 
astertainment should be one of the important 
duties of the Curreney Commission, subject 
to the genera] instruction herein described :-~ 
that the total amount is not.to.exeeed the 
present. secured issue plus British currency 
notes in circulation in the Saorstat The im- 

rtant. question, whether there might not 
“ an efíort to take out, legal tender notes in 
excess of the amount so specified in order to 
obtain British sterling, might arise during the 


riod. of transition to this new system, and 
be ossibility that an element of 


cause of the i 
danger might thus- present itself, we recom- 
mend that the Currency Commission have the 


b~ (2) Government “business “is being 


tives individually, inasmuch as the reasons for 
@ sound decision are best indicated by making 
plain the elements of the problem with which 
the Commission has had to deal im its de: 
liberations. 


A CENTRAL BANK. 
ESTABLISHMENT NOT 


RECOMMENDED.: 
16. Almost ‘at *the- outset ofits delibera- 
tions the - Commission -- Was 
face to face with the ques 
tion whether to recommond tha estab- 
lishment oO a so-called " Central 
Bank ” for the purpose primarily of directing 
the note issue. This view appealed strongly 
to some members of the, Commission,..but. a 
practical consideration of it led to the feeling 
that at the present time it was nob to be 
recommended as an immediate expedient. 

It is clearly true that the teudency m:many 
countries has been of recent years toward the 
creation of. ‘central banks, atid. toward the 
retirement of private bank note issues, their 
place being taken by central bank note issues, 
It would be easy to cite illustrations of thus 
movement both from ‘the British Donrnnions 
aud from Europe and írem.the experience of 
countries in the Western Hemisphere. The 
Genoa Conference recommended the creation 
of central banking institutions by countries 
desiring particularly to take steps towards a 
uniform and sound note issye, and at the 
same time to maintain contro] of their own 
financial affairs. 

FOUR POINTS. 

As to this' general -questiém’ we call atten- 
tion, however, to the following points — 

(1) The Saorstat has to-day an unqueSstion- 

ably sound and satisfactory banking 
system. - No one questions the solidity 
of wits. banks or. their ability. to meet 
the demands of their customers. 


brought 


on the 
whole satisfactorily dealt with from 
the banking standpoint. 


(3) Banks aré.able to obtain either through | 


their own offices in Londen or through 

" correspondent’ "baniks* there Such “access 
to a great money market as they. may 
need trom time:to time. 

(4)..There as no independent discount. market 
in Ireland and ww fact apparently 
litthe: market for bills of exchange vut- 

* side the banks: i 

It. would appear, therefore, that many of 
the conditions which often call vety urgently 
for the establishment of a central bank are 
absent, while at the same time the conditions 
which render easy its establishment. are like- 
wise, absent. While some members. of ‘the 
Commission are of the opinion that the con- 
ditions ‘which -render such- an. installation 
feasible or easy Are riot likely to make their 
appearance in .the near future, other members 


to the 


hanks of non-issue an additional volume of 
uotes based upou the amount. which they in 
the past have been obtaining from the issue 
banks. . It has been the practice of thie 
banks of non-issue in the Saorstát to obtain 
from issuing banks such supplies of notes as 
they Frere i; The issuing banks were thus 
able to meet the needs, of the non-issue banks 
as long as their uncovered or fiduciary circu- 
lation was -anexhansted, and afterwards to 
supply these needs from their excess issue. 

If now we should recommend that the non- 
issue banks be granted an issue of their own 
measured or limited by the amount which 
they have been in the habit of obtaining 
from the banks of issue, we should simply be 
enlarging the total issue for the purpose of 
giving to the non-issue banks a profit. and 
thereby of satisfying them in their natura! 
and appropriate competition with the banks of 
issue. We have been of the opinion that to 
take any such step as this would be merely 
to recognise the “‘ privilege’’ of issue as a 
kind of monopoly and to admit to the advan- 
tages of that monopoly other banks which 
succeed in making good their claim to a 
share of the advantage. 

NOT FEASIBLE. 

havé not thought that such action 
as this would approach the pro. 
blem from the ublic’ standpoint, 
and hence we have not been able to see our 
way to recommend it, even if satisfied that 
in other respects it would meet the needs 
of the existing situation. Moreover, it has 
been the opinion of some of us that we could 
hardly defend an action which would increase 
the number of issuing banks (regardless of 
the question already discussed as to their 
relative right to participate in any franchise 
which belongs to the public). 

Some of us have been, of the opinion that 
to do so would, moreover, merely mean that 
we transfer to these banks of non-issue a 
corresponding amount of the “ field of circu- 
lation’ which would otherwise be occupied 
by the proposed legal.tender notes, or, in 
other words, that we should be handing over 
banks of - non-issue a 
privUege or advantage which should go to 
the Government. 

We do not need to argue this question, 1n- 
volving as it does extended theoretical] discus- 
sion of an abstract nature. Suffice it to say 
that the different phases of the subject have 
been considered in all their aspects by our 
members during a series of discussions, and 
that. by different rovtes and for different 
reasons we have come to the conclusion that 
this way of solving the problem is not 
feasible. 


“We 


THE FINAL COURSE. 

The final alternative, therefore, to which 
we have come through the process of logical! 
exclusion is that the entire existing fiduciary 
issue should ve extinguished, and that in 


table - 


power to suspend issue of legal tender notes 
| whenever the figure already referred to shall 
have. been reached. 3 * ae FLUIDITY “” IN CBEDIT. 
. This would place upon the Commission the | prior to the establishment oí such a central 
injunction that it consider the whole subject |). 0). sMasia hi tea’ wkd in nim which 
of volume or amount of issue with the utmost may be indicated by: this Commission in later 
care with a ‘view to avoiding an ioe Santa reports to bring about. a much greater condi- 
which might possibly result from the develop. | tion“ of Jiquidity or. fluidity in. Irish. credit, 
ment of some mpflationaty movement in Great 1) 64), poblie and private; >--- 
britain,,, - CA 4 ad a may sam up. tho ‘situation, therefore, cone issue. which shall pe put 
ase oe San aí ae a > saving ini t the. C ' Commission 1 , as 
PAYMENT FOR NOTES. by saying that. we are of the opinion that at.| óu y e. Currency” Commission “itself 


the er time the. principal ;considerations oe obligation ee g porn un) peering 
: ren óidh a an s's: enn which seem. to call. for the estahlishmént'| Se Signature ot the \hairman © at, Com- 
must. be » carefully} Goverment, member of - or“ officer, attached QUESTION OF EEG hag Lu IE. Lo : central. bankisig. thechan tain. i. Reoretat | mission, and .secuied: ór protected in. ways 
momént"’ in” the BSabrátat event gate ta. the Curreney Cemniission, properly. ap: 4. san ee: Ma the leg ai ia i ae is ; ánn are Íound..in connection: with:. note which will be “presently explained. ~ 
wa egy RE sd eg Fi Tidench w no | pointed “and otherwise subject “to “heavy }~ . tá COSINE AA rá Se ould he sd tg issue, “and' “that the” general credit? hasia | We recommend that this new bank note 
fn i ce he Eas ientinable a8) responsibility. Every effort should be made | Wich we. recommepó, It sá ie, "emer [ for central banking in the Saorstat is stitl | issue shal] be obtainable only by banks under 
bha  Aá ia-$rúe: Las, rps aha circulation |i ensure that the issue of notes shall take | bered that the banks now operating in the | rudimentary; and “that. we. believe. ,the | conditions to be made clear hereinafter. We 
a ody of British legal tender currency notgs place without delay, What is necessary is | ““orstat Lave, in order. to. obta’n. their. so- principal: services ‘of “a central ‘bank. which | assume that. henceforward . the | term 
whose real amount is uncertain; but is esti-| 4, maintain the Government's check upon called secured issue, in the past obtaimed on |. the present time, so far as the Saorstat is | “ fiduciary issue ' will become obsolete, and 
mated by some to be from one million pounds | ang knowledge of the amounts of. its obliga- | * pound for pound basis the notes for which concerned, are to be found in connection with | that in future there will be substituted for it 
sterung to two million: pounds:sterling. | It} tigns whieh are thus going out into the} they made application, The British Govern-| note issue, can be obtained more quickly. | the term “ bank note issue” or ‘*consoli- 
is further true that all British Acts of úr? ends of the public, The Auditor-General’s ment is, therefore, indebted to them in the | more cheaply, and with greater confidence | dated bank note.”” 
liament up to the 6th December, 1922, which | Ofiec should institute, therefore, a careful | *mount of these .currency notes or, in other |}. another method. The means which. wo The result of ‘our recommendations, I 
are not repealed or otherwise altered remaiu system of accounting supervision. words, in an amount.equal to the, secured | racommend to that end is the employment | carried into effect, would thus be the estab- 
ia Sores "an the Seorstat, ‘‘POUND: FOR POUND." bank note Issue, a Ae ‘| of the. Currency Commnssion already referred | lishment parallel with the. legal tender notes 
. But, as things now stand, the interpreta- When’ the Curtenér Coan nileckod bái én; Under existing conditions it would be to as a note issuing mechanism. of a consolidated bank note issue originated 
tion of this provision. ptevents the accept- ved ere tas SP pansy: teat “á i possible under the British Gold: Standard Act Before proceeding, however, to look at the | by the Currency Commigsion and furnished 
ance of British legal tender notes as legal ac á i spew i; Pave _ - iy FEIS OF | of 1925 to present the currency . notes for | functions of the Currency Commission in that | by it to its own members. Retrospectively, 
tender in tho Saorstat except such as were th. ag I sét m 8 wh ry! 0 0 4 conversion into gold, obtain such, gold and |.qnnection it is. well to devote some attention | we note that as soon as our pioject.chall have 
isoued “price te 6th December, 1922. These ds t a ‘old ; “the én ¥ aoe import it into the Saorstat. That would be} to the other alternative already~mentioned-- | been carried into effect, currency of the 
cannot be separately identified, as British | bha were h it he ma ‘ak é 4 be gree 4 the procedure indicated were we to recom. | the question of bestowing legal tender quality | Saorstat will then consist of legal tender notes 
Treasury notes bear no date of issue. Bank | to Which It has a The “te to pry isd such} mend the installation. of an actual gold | upon present bank notes,” It-was suggested by | convertible into British sterling and of con- 
of England notes were. never legal tender ba aoi a - 4 “Brí h-Ath currency: ‘Since we have decided. against | some that the best and easiest plan for: énding | solidated bank notes convertible into the leral 
si ia ae one po notes sur tender bed 0 ry Rac Mey Sov a ans gr Ws that, it would at first sight seem that the | the present uncertainties would be to grant | tenders themselves, and hence, of course, 
rior to the war, and neither are le he C s ' 
2 present. : Raye mer aca such notes shalt be furnished only on pay- 


proper procedare would be that the banks | to existing bank notes a definite legal tender | ultimately into British sterling. 
SU alia alla eae” FE nmin” at hr, fee 2 1 Loerie ee oe nae ta oko Wemioc tee ee sae DIVISIO > ISST 
E E . | eee i N j Ea 
There is no method practically available | gold or British legal tender ‘carrency or N OF I E 


should present the same to the British entire amount of the issue. in appropriate 
of settling debts by the offer of legal tender i Current funds available in London. As will OBSOLETE LIMITATIONS, 


Government, obtain from it a cash credit, | ways; and at the same time to; take for the 
' LS and place the latter behind the new issue [Government a due share of thé earnings of ' 

in the Saorstat, and while we feel bound to |be seen later the Commission recommends | of legal tender notes. the notes by taxation, probably through the 1 But this conclusion or recommenda- 
add that this question has never become | that during the period of transition to the As will be seen, it is the plan of this | use of a graded-tax rate. - tion is only a first approach to the solu- 
acute or urgent, creditors being entirely | new system each bank may be allowed to | Commission. that this work shall be. under. LEGAL... DIFFICULTIES. tion of the entire problem. Two difticulties now 
satisfied with payment in British legal tender | Obtain legal tender notes in exchange for} taken through the new Currency Commis- |“ ,)4 have decided ‘against any such plan | Present themselves as follows :— The. division 
or for the most part in bank notes, it re- | its own notes, not .exceeding its excess issúe | sion, The existing banks,‘ therefore, would | for several reasons. First of all, there are | of the note issue between the Saorstat and 
mains a fact that the condition is one which | under the Act of 1845 on a specified date, | turn in their outstanding. secured notes as | legal difficulties arising “But of the -bestowal | Northern Ireland, and the division oí the note 
occasionally gives rise to serious doubt and | but that; once this transition period is past, rapidly as possible to the British Govern- | of a Jegal tender, quality upon any hank note, | ssue among the banks which are to have 
inconvenience, and might under certain cir- | the legal tender notes should issue as above | ment and make the cash transfers necessary | Questions arise both of form of note and of | Access to it. | 

cumstances become. dangerous. -Certainly it | stated, and in that way only. _ These two questions may be considered. 
is one which ought not to be permitted to individually a little further on, At this 


to entitle them to receive legal tender notes. | liability which are by no means easy to 
continue even if there were to be no other point it is desirable, first of all, to say why 


differ, but we are all of the opinion that they. 


exchange rates, charges or depreciation in | rency Commission, Such Commission 
ate not present at this time. 


the trade between the two countries, and so should pessess a definite liability for obliga- 
that Irish obligations of every description | tions, such liability to be set. forth and 
stated in sterling may at ál! times be of a | established: in the Act creating it, and it 
value unquestionably equal to that of similar | should, moreover, be a definitely organised 
obligations of all kinds in Great Britain. body. | 


NO LEGAL TENDER. To. this Curreney Commission should be 


| entrusted the work of actually issuing legal 
CURIOUS POSITION: OF PRESENT | tender notes. “Thé. notes themselves, as 
LAW DISCLOSED. 


obligations of the Government, should bear 
. the signatore of some pérmanent official of 
s The creation of a local currency, bow: | the Department of Finance. They. might be 
_ ever, involves at the outset, a very Factually and in fact. in the-custody of. a 
serious; problem “which i 
analysed . ands, solved: At» 


tinuance of the British sterling as a standard 
of value, the Commission has seen the desira- 
bility of reviewing the chief factots.in the 
situation and pronouncing its opinion accord- 
ingly. 


ADHERENCE. TO BRITISH 


STERLING, 
FREE EXCHANGE OF NOTES AND 
MONEY NEEDED. 
6. The outcome of. this. deliberation has 
been to recommend definite acceptances 
| .and,continuanée of British sterling as a stan- 
dard of value in Saorstat Eireann, By this 
we do not mean to suggest the actual main- 
tenance. of British currency in circulation in 
Saorstat Eireann, but. quite the contrary. As 
will be seen at a later point, the Commission 
recommends the installation of a new currency 
system. : 
“It is earnest in its recommendation, how- 
ever, that this currency system shall he 
stated in terms of sterling, thus accepting 
the British standard of value for Saorstat 
Eireann, and that it shall be convertible at 
cirepmstances arising from the establishment par into British sterling, in order that there 
of Saorstat Fireann ' call most urgently for] may be no interruption to the 
prompt action. comparatively free i sosa) ugg, i of 
money an notes etween the wo 
"= " Bhd asst gon ak a of our countries, and no shock to the present system 
addy lactase reme of inter-communication between the two, upon 
“wn body that there exists among the public niform covrency basis or stendaré 
a condition of unrest and anxiety | * " BRITISH MARKET ESSENTIAL. 
respect to the possibility ‘et Caaaiges = The reasons for this decision to retain 
ocy, monetary’ Was and banking | British sterling as a basis for the currency of 
gid” The same information has Saorstat Eireann need but little exposition. 
to us from many outside sources, and, The Saorstat would undoubtedly be in | 
° we are not in the least inclined to teke sition to recover gold in ways that will be 
alarmist View of the ‘situation, welt aicated a little ter, and to instal a 
osnise that there are always Many persons | arna, unit of its own. But this would in 
an uninformed and hence timid with a away be deairebla. 
‘vcard to any changes of practice or law | The Saorstat is now, and will undoubtedly 
“aich they think may influence the safety or [Joan continue to be, an integral part of the 
~" i. ae of their funds, economic system at the head of which stands 
ai aa desirable to reassure the minds Of | Great Britain. As the result both of centuries 
Sying Aget's Such persons and to give them definite know- | of parallel development and of the natural 
on qelivertde edge of what is suggested or planned 1" | Givicion of labour between an area pre- 
20 | order that there may be no basis for un- dominantly agricultural and an area pre- 


a background for the general discussion here- 

after to be offered. 

ihe present or first interim report relates 
y to the stem designated as (a) above, 
| covers the field of currency and banking 
the technical or narrow sense) in the 


i s. iorstat. 
REASON FOR EARLY 
REPORT. 


REASSURING UNEINFORMED -AND 
Ss; TIMED PERSONDS.. : 
m 19 1 3, We have become convinced that. the 
~~ * best interests of business and finance in 
Saorstat call for an early adjustment 
what is usually called the currency and 
' question in the technical sense. In 
' concluding, we do not at all undertake 
suggest that the field of activity is more 
nportant than the other branches of work 
have been already referred to. It is, 
the field in which the Saorstat 
ready possesses a well-develo system, 
1 the field in which the “ altered 


ferences, dix 
59, this office, 
Ig FT 


place of it there should: be substituted a 
consolidated issue —parallel with the legal 
tender note. issue already described and 
obtainable from the Currency Commission 
heretofore proposed. Our reeommendation, 
therefore, is that as rapidly as sible the 
old bank ' notes -shall be retired, and that 
for them there shall -be substituted a new 
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The net result would be the conversion of | adjust, . The general. feeling throughout the 
the old secured bank notes into mew legal |. world that such notes represent an unwise 


ah ee 


certainty on the part of any element in the 
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community. The fact that no real basis exists 
for such doubt as may have prevailed alters 
In no respect the harm that is done by its 
presence, and the desirable course of action, 
we believe, is to eliminate all basis for it 
by announcing as early as possible the general 
tenor of our conclusions in this regard. 


CHARACTER OF WORK. 


dominantly industrial, the Saorstat will un- 
doubtedly continue for an indefinite period to 
find the great bulk of its market for exports 
in Great Britain. 

To-day more than 95 per cent. of its export 
trade is with British territory, and while the 
proportion of its business going to other parts 
of the world will undoubtedly increase, as it 
should, many years must elapse before it can 


banking and currency legislation, and equally 
certainly the provision of some legal tender 
basis for a new currency is a fundamental 
pre-requisite in any plan for general re- 
organisation that may be put forward. | 

In thes; citcumstances it has seemed to 
the Commission that its first duty was to 
consider the question of providing a definite 
legal tender basis for any currency that 


PERSONNEL OF CURRENCY 


SEVEN DIRECTORS: 


will be vested with unusual and very great 


COMMISSION. 


CHAIRMAN 


TO BE..EXPERIENCED BANKER. 
11 It. is evident that the Currency Com. 
* mission, if created as just indicated, 


tender notes and the placing in the hands of 
the Curreney Commission óf an equivalent 
amount of British sterling or British Govern- 
ment securities. 

It will be pérceived that these assets: are 
held. in trast by the Commission for the 
Government as a backing to protect the out. 
standing legal tendér notes. 


combination of » private liebihty and xí 
Government authority is well founded, us 
painful experience has shown in . many 
countries. The dangers may not paper al 
a given moment, but they are always lurking 
in the background, and it is wise to avoid 
them. i 

Then, too, it has not seemed to us that the 
establishment of a system of graded taxation 


they emerge. As has already been remarked, 
the present fiduciary bank note. of the Irish 
banks dates from 1846 The issue privilege 
in the Saorstat is theoretically enjoyed vy 
six and actually éxercised by five Irish banks 
at the present moment. They enjoy their 
rights ‘either under special charter or under 
law governing the general organisation of 
banking, and, as has.already been seen, they 
have thus heen able to exercise and derive 


have with any other part of the world, or 
with all combined, an economic relationship 
at. all comparable to that which it at present 
hax with res to Great Britain. 
UNIFORMITY NECESSARY. 
Nothing is clearer in monetary science than 


responsibilities. These will appear more clearly 
as this report proceeds, but enough has 
already been said to show that it will not 
only be heavily burdened with obligations of 
a high type, but that it will also have «to 
perform functions of a difficult and technical 


“Ra erasenh (leennnlantons, dho tly 
ommission, therefore, earnestly 
recommends that earns Currency Com- 
mission shall be. e up in such a way as 
to ensure due consideration both of private 
and public interests, and to enlist the best 
technical ability in its service. We: believe 
that these wore will best be attained -by 
creating a relatively small body- of seven 
directors, or yen, vee of, whom three shall 
| be chosen by the Government, two of. these | 

| Average amount of coin held | three to be representatives of business, in- 

Name and Title authorised 4 weeks ended as during 4 weeks ended as above. | dustry, or ernment 


in ae i i lá upwards Under £5. Total . . ! lve Total Save | a i 

is’ not: well develo in any country as| Bank of Ireland.. 3,738,428 3,518,650 2,526,075 6,044,725 2,384,135 . 40,611 2,424,746 | 

bat technical uestions, and yet Lá ve ite Bank.. : 1,667 1046, 292 677,968 1,724,190 - 698,483 168,402 — 866,885 

though | to : it, ie > MH Pa : : Ti 
ght it wel solicit suggest both | Belfast Banking t 709,010 260,795 960,005 “727,610: “98,901 821,601. as 


GOVERNMENT’S PROFIT 


PLACED AT ABOUT £240,000 A 
| YEAR. 

44, A. survey of the recommendations 
* thus made indicates clearly that the 

net. result of the operation. already referred 
to will be to leave the public with a body 
of notes in its. seertion. porapriely. equal 
to the amount of..the present..secu notes, 
while the Government will obtain an interest 


designed to take for the Government a fair 
share af’ note income,’ which properly accrues 
to. it. mpon that of the. circulation which 
remains outstandmg, could be very equitably 
nrovided for through even the most carefully 
graded system of taxation, and, while we 
have been prepared to recommend plang -o 
that score which would attain’ the desired 
ch they have been .open, to technical 
ifhcuities, growing out of the apportionment 
of the note issue among non-issue banks, 

which ‘were by no means easy to overcome. 
Both on theoretical and practica] grounds, 
therefore, we have laid aside this alternative 
lan and we have committed ourselves to the 
ird, which is’ that “t authorising a pure 
bank rag issue —_ cd ‘ é he) bat 
fiduciary issue, ex t it’ now be 

frankly” cooverthle’ into Government legal | indefinitely, in both the Saorstat or N: 

sadied tender instead ys Mans the war, | Ireland. It is thus clear that the it to 
tint gold, “or a ‘the present time (pro- which was set up in 

» into 

. 


might be in circulation in the Saorstat in the 
future, and inasmuch as gold appears to be 
out of the question for the moment, owing 
to the considerations sketched above, the 
Commission has recommended the provision 


advantage from a peculiar tvpe of legisiation 
which was a product of the English Bank Act 
of 1844, itself the outcome of the unfortunate 
conditions which had ars me it. 

SIX BANKS CONCERNED. 

The rigid fiduciary issue thus authorise. 
amounting to £6,554,494 sterling for all 
Treland, was. of course, authorised at a time 
when the Saorstat was not an individual 
i State. As things stand, nine joint. stock or 
chartered bavks and one Government institu- 
tion are authorised to operate in the Saorstat, 
and of these, as just stated, only six are 
banks of issue; three of them having their 
head office in Northern Ireland. 

__ All of the banks referred to, with one excep- 
tion, operate, and many continue to operate 


MATERIAL AID FROM BANKER 
MEMBERS OF COMMISSION, 


, In thus early reaching a conclusion 

upon the first phase of our investiga- 
Tall” gears tion, we have been materially aided by the 
le—y 55 fact that our body included within its mem- 
ners several bankers ‘of long and tried ex- 
perience in the Saorstat, thoroughly familiar 
with local conditions, in close touch with the 
banking ‘and financial interests, and hence 
able to assure us Of the view of that element 


cheap; 
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IRISH BANK NOTE ISSUE: LATEST RETURN. 


The following is an account of the amount of bank notes authorised by law 
to be issued by the several banks of issue in Ireland, and the average amount of 
in the community. This has obviated the | bank notes in circulation and of coin held during the foui weeks ended Saturday, 
necessity of lengthy hearings which might| the 16th day of December, 1926:— | 


otherwise have been needful with a view to bee 
ascertaining the actual state of opinion among 


bankers 
HELP FROM THE BANKS. 
There remained, of course, the necessity of 
ascertainmg public opinion outside the bank- 
ing community. Unfortunately, such opinion 


ia o RE NEE EA NEE elt ud A mm -— 


lation during. 
ve. 


Circulation, Average Ci 


Silver. 


e.i. : eel” | to-day i obsolete- 
er conveariaun on DEMAwo the establichoyent af the Baorsta, en if 


“by. the Saoratat should. ish 
; basis. of the. : i . 
To se up, reins: we hee that ‘i 


Ireland) apprex i 
sterling, an earning of 


from agriculteral and business bodies and Co. aigi 
from other sources. In addition, we have, N 


of course, had at our disposal the data col- Co. sneer 243,440 _ 927,543 609,135 1,536,678. 1145867 ‘ 
lected by the Department of Finance and by| Ulster as oe | Bia is SB 06. 1 1.458.254 82,1 
other Government departments, i | National AAA, moil UAIR Be Spach eee Sr sis) 


he seventh member so |. 
gnated j of | 


also found that there was a considerable i wi 
of introduetory material available in | 

lished form, 3 

Our principal lack has been in conneetion 

with statistical information, and for wel 
have been obliged to rely upon ) go 
offices of the banks to su the 
matter already compiled mm the Department | t 


of Finance. 
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£6,000,000 NOTE (ISSUE: |% 


mu ont. 


HOW IT WILL BE DIVIDED BETWEEN 
NINE BANKS. 
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(CONTINUED FROM PAGE 3.; 


NORTH AND SOUTH. 


AN UNSOLVED PROBLEM. 
19 It would seem first of all, theretore, 
* that the Commission, in order to make 
iis plan valid, has been obliged to consider 
the question of dividing the new issue, what: 
ever it may be, between the Saorstat and 
Northern Ireland-in such a way that a bank 
operating in both could know definitely what 
portion of notes would be accessi bie to it ior 
the prosecution of its business in the 
paorstat. 

It is perfectly: true that the abstract 
theory of note issue’ would probably dictate 
‘he abandonment of all such maximum 
restrictions, and would leave the output of 
notes to be determined as the result of auto- 
matic business considerations. In fact, we 
may generally state the theory of note issue 
as indicating abstractly that the maximum 
issue of notes should be limited only by the 
kind of business done by the issuer in such a 
way as te confine it to an amount not ex- 
ceeding the absolute liquid and current trans- 
actions of the bank, and, further, to limit it 
ly the amount of reserves actually held in 
vaults. Accordingly, when these restrictions 
sre conscientiously lived up to there should 
over issue ” or '' inflatiop.”’ 

But this theory holds good in strictness 
only when a country is fully upon a gold 
basis, or, more broadly still, when the world 
at large is upon a gold-basis. The Commis- 

on, therefore, has been predominantly of the 
opinion that it was safer not to guide itself 
by the abstract theory of note issue, but to 
settle upon a total limit for the notes, which 
will be indicated later on. i 

Whatever that limit may be, the question 
of division between the Saorstat and Northera 
Ireland remains. Various measures of dis- 
tribution have been suggested, such as popu- 
in, total volume of trade, relative amounts 
done by the banks at their 
bran: in the Saorstat and in Northern 
Ireland, and a variety of others. 

lt is our opinion that none of these criteria 
can be effectively applied without knowing 
much more than we now know of the business 
at individual branches by the several 
ks. Such information is at present un- 
available to the Commission, and we have not 
found any way of obtaining it. As you are 
aware, the Commission has been without 
authority to summon either persons or papers, 
and has been entirely dépendent upon the 
voluntary co-operation of the community. 


£6.000,000. 


ABSOLUTE LIMIT OF NOTE ISSUE. 
290. As has already been explained, the 
Commission has been unwilling to 

commit itself to the theory of an automati- 
cally self-limiting note issue, and has ac- 
cepted the view that the aggregate issue 
The question has thus 


| as 
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of business 


ies 


done 


bat 


should be limited. 
presented itself: Shall that limit be fixed as 
a lump sum in round figures of shall it be 
stated as a percentage 

We have in the main accepted as an ab- 
stract proposition the view that note issues 
should bear some definite relation to the 
active operations of the bank; and on the 
whole, after considering a great variety of 
measures of this kind, involving various com- 
binations of deposits, advances, loans and the 
have come to the conclusion that ad- 
vances may best be taken for convenience as 
the proper measure. But obviously the ad- 
vances of Jrish banks are much larger in 
amount than any note issue that is now or is 
likely to be needed, so that if we should 
leave the decision at this point we should in 
effect, although not theoretically, be com- 
mitting ourselves as a practical] matter to the 
theory of self-limiting (or unlimited, as some 
would call it} note issue 

rhe Commission has, therefore. thought it 
best to name a fairly definite figure as a 
limit upon aggregaté note issues for the time 
being. That figure has been reached after a 
careiul study of data showing the apportion- 
ent of aggregate business between the 
Saorstat. and Northern Ireland furnished by 
the banks themselves as well as considerations 
of the number of branches. It, has been re- 
cognised ha ihe 4 ommission that in this pro- 
blem the question of till money must also be 
considered. In the past the banks have been 
able to keep their own notes in their vaults, 
issuing the same as they were needed, so that 
they were not obliged to count either as 

cured or as fiduciary notes paper which had 
not been paid out but- was waiting issue. 

Under the proposed plan it will be difficult 
for them to follow this same method as will 
appear upon a perusal ot this entire re yort. 
Some paper at least will necessarily be fring 
idle in their vaults, so that a certain enlarge- 
ment of the note issue limitation appears to be 
unavoidable. 

After due study of all these considerations, 
the Commission has teritatively fixed the 
aggregate limit for hank notes in the Saorstat 
at six million pounds sterling. 


DISTRIBUTION. 
HOW THE BANKS WILL FARE. 


91. The guestion how to make a satis- 
factory division of the six million 
pounds sterling aforesaid brings to the front 
the question of @ ratio or basis of division 
which shall establish the maximum amount 
of notes that may be actually obtained and 
put into circulation by any of the participat- 
ing. banks. 

Here it is necessary to remember what has 
already been said with reference to the 
original basis of the present note issue. That 
original basis dates from 1845, and represents 
an issue which, as already explained, is con- 
fined in Saorstat Eireann to six—or in prac- 
tice five—distinet banks of issue. For reasons 
previously set forth, we have felt that there is 
no justification for continuing the old basis 
of note issue whereby individua] banks were 
limited to the amounts laid down in 1845, 
while other banks established at that time or 
later are without neve issue, We feel. itl 
short, that all banks should have access upon 
similar terms, to the use of bank notes. 

Thos +f hecomes necessary to ascertain or 
ppraise the relative claims of different banks 
to a note issue. No such question would arise 
' the note issue were not absolutely limited 
» amount, but since we have, for the reasons 
neretofave mentioned, determined to limit the 
amount. we must also limit the individual 
banks. Im examining the principles which 
should guide us_in making a distribution or 
apportionment, we have thought best to cb- 
tain the advice of the banking community 


’ 
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phe, 


BANKERS’ PROBLEM. 

This is for the reason that while the public 
is deeply interested in the total or aggregate 
amounts of notes to he issued, it is not so 
directly interested in the amount of the note 
issue assigned to each bank. On this account 
the distribution as between different banks may 
he regarded as essentially a benker’s problem. 
In its deliberations, therefore, the Commission 
determined to nominate a Committee whose 
duty it should be to consult with the repre- 
sentatives of the banking community and 
recommend a basis of division. 

This Committee called to its assistance an 
advisory committee selected by the different 
banks, and that body unanimously recom.’ 
mended a basis of apportionment which is 
founded upon the relative amount of advances 
and deposits and capital and reserves reported 
by each of the banks néw operating in the 
Saorstát, modified by the relative numbers of 
branches established and maintained by the 
vatious banks. This basis was accepted by 
the Commission, and the following table sets 
forth the propéftions in which it is recom- 
mended that the several banks now operating 
in the Saorstát be allowed to obtain notes 
from the Currency Commission. 


M THE AMOUNTS. 
“On the basis of this apportionment the 
various banks would be able to issue notés 
obtained from the Currency Commission as 
follows :— : 


Bank of freland Fa NOR ce SS i 
National 
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Obviously this basis of apportionment neces- 
sarily takes from the volume of notes hereto. 
fore at the service of the five issuing banks 
and transfers a privilege to those who have 
not had it in the past. To the extent that 
the five note issuing banks lose circulation 
rights (the difference between their former 
fiduciary circulation and the present limit of 
bank note issue) they are theoretically injured, 
while the others are theoretically benefited to 
@ corresponding extent. 

It is to be observed, however, that the 
harm or benefit thus received is, so far as 
the community goes, non-existent, the public 
being in approximately the same position no 
matter how the notes are distributed among 
the severa] banks. 

PUBLIC OPINION. 

It may be accepted that, 
the return of the practice of 
directly redeeming notes so that each 
bank pays out only its own notes and retires 
those of others the public will in fact become, 
as it should be, the determining factor as to 
what banks shall attain a relatively larger 
amount of circulation. To put this in 
another way, the figures which have been 
set forth above would permit banks whose 
notes were popular and well received to 
obtain an increasing amount of actual notes, 
while these whose circulation was unpopular 
(if any) would relatively lose circulation. 

Farther than this, the Commission recom- 
mends that the six million pounds sterling 
maximum which it has set out as aforesaid, 
should be regarded as valid for a two year 
period only, dating from the establishment of 
the new system. After that date we believe 
that the whole subject should be reconsidered 
by the Currency Commission on the basis of 
careful investigations to be made during the 
first twe years of its life. 


PROTECTION OF NOTES. 


ENTIRE ASSETS OF BANKS AS 


SECURITY. 

99, What we have said up to this point 
is based upon the assumption that 
all banks will unquestionably be able to 
comply with the general conditions of bank 
note issue, and if they are so able, all that 
is necessary is to regulate the extent to which 
they shall be able to obtain the notes they 
want. But more important than this matter 
of distribution is the essential basis upon 

which the notes are to be founded. : 
We have, therefore, given much attention 
to the question of protecting or securing the 
new notes. This question 1s one which has 
not arisen in the past because of the fact that 
the existing banks have issued their notes 
directly, up to the amount authorised as 
their own obligations, whereas now the notes 
are to be issued as obligations of the Cur- 
rency Commission, representing the associated 
banks. As things stand to-day, some of 
the note issue banks have an unlimited lia- 
bility for the notes which they issue, Such 
notes are a prior lien upon the assets of the 
banks, and they are also a direct obligation 
upon the shareholders ur the property of the 
shareholders without limit. The question is 
raised how the Currency Commission shai 
protect these notes which it furnishes to the 
several banks already indicated. We have 
unreservedly accepted the principle that bank 
notes properly represent. the current Lusiness 
of the banks in the form of advances to sol- 
vent borrowers who are able to repay at 


maturity. 

THE TEST. 

We, therefore, recommend that. the Cur- 
rency Commission, when issuing notes to the 
banks which apply for them, shall receive from 
these banks claims upon the entire assets of 
the banks receiving such notes; and, more- 
over, that it shall not issue the notes at all 
unless satisfied that the applying banks are 
in possession of an equai amount of claars 
against their customers for liquid sound bor- 
rowings obteined by the latter. To put 
this more briefly, we recommend that no 
bank shall receive notes unless it be abic 
to prove the existence in its portfolio of a 
fully equal amount of liquid sound advances. 
In those countries in which current advances 
to customers take the form of Bills of Ex- 
change, or short-dated promissory notes, It 18 
customary to exact as protection for notes a 
transfer of such bills or obligations. 
In the Saorstat banks custom does not 
permit. of the actual application of this prin- 
ciple in a technical way. Much of the busi- 
ness done by the banks, many of their 
soundest and most beneficial loans, take the 
form of overdrafts, and are not represented 
by individually-executed obligations. We, 
therefore, recommend that the Currency Com- 
mlission shall furnish the notes to applying 
members (banks) on one or the other of the 
following bases, or upon a combination of the 
two — 

(1) Upon the transfer to the Commission of 
satisfactory Bills or evidence of in- 
debtedness, arising out of Irish or 
English trade, domestic or foreign— 
such bills to have the endorsement of 
the depositing bank and to be satisfac- 
tory to the Commission. 

(2) Upon the furnishing of due Bills or 
Contract Obligations made by the bank 
itself in favour of the Commission and 
representing liquid sound advances to 
customers on overdraft or otherwise ; or 
in cases Where so désired, upon ap- 
proved securities satisfactory to the 
Commission. It should be noted that in 
this latter case the “ approved securi- 
ties ’’ would be taken merely by way 
of immediate protection to the notes, 
and it would still remain true that no 
notes were to be issued, unless the 
bank could show the existence in its 
portfolio of the liquid advances referred 
to. 

In order to assure itself of the existence and 
character of these eredits as represented by 
the banks, the Commission should, we recom- 
mend, be authorised to gxamine the portfolio 
of the applying bank in such manner as it 
may deem best, 


TWO-FOLD. 


EVENTUAL CHARACTER OF THE 
CIRCULATION. 

93 From the perusal of the foregoing 

* outline, it will be =, that the 

note 


with 


character of the circulation 


stated, 
will 


proposed h ! sho become 
ointly and. severally liable for the entire 
body of notes, is it intended that the 
Commission, should use the funds of other 
hanks. for the purpose of making any 
deficit which may appear “ a result of in- 
sufficiency . He. gueere of a bank which 
may go into h ation, 
We ate sati the provision which 
w> suggest for the protection of indivi- 
dual allotment of notes is adequate, and that 
th. resulting currency will be fully as sale 
as the note currehcy at preseht out- 
standing, In some particulars it may be better 
safeguarded than existing nete currency. 
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ths fund would Neg bo — el to its 
original amoun ransfe o it a suffi- 
cient amount from subsequent sails 
through the note fund. 
This, we believe, should beir for any 
margin of possible loss whic 
can now see, could in any ordinary con- 
tingency de¥elop. 


EMERGENCY CURRENCY. 


EXTRAORDINARY ISSUES OF 


NOTES. 

25. While the issue of notes would, under 
normal circumstances, be as just set 

forth, we think it well to remember that in 
any plan for note issue which is based on 
an actual limitation. of amount, there may 
be timés when the extension of current issues 
beyond the figure so fixed would be desirable. 

Buch extension represents the so-called 
“ Emergency Currency ” which has been pro- 
vided For by the legislation of various 
countries. An analogy to it has been 
found in British practice during past 
years in the custom of authorising, on 
occasion, the saspension of the ‘ Bank 
Act.” With a view to arming the 
Currency Commission against, any such 
emergency, we recommend that the Com- 
mission authorised to permit ‘‘ extra- 
ordinary issues” on the part of any bank 
to an amount represented by the published 
reserves .of such bank as a maximum. Such 
issues would, of course, be protected in the 
same way as ordinary issues, and would entail 
the same liability on the Commission and 
the banks as the ordinary issues. 

In order, therefore; that such extraordinary 
issues may not become the usual or normal 
conditions, we recommend that they shall be 

rmitted only by the unanimous vote of the 

ommission, and that they shall be subject 
to an agreed tax which shall in no case be 
less than 5 per cent.; still further, such 
excess shall in no case be allowed to persist 
for a period longer than twelve months. 


30/- PER CENT. TAX. 


PAYMENT TO THE GOVERNMENT. 
26. We have already explained the work- 
ing of the proposed plan in giving 
to the Government the total earnings realised 
from investments held behind the legal tender 
notes. In past years, however, the Govern- 
ment has had a special source of income re- 
presented by a fixed tax which has been 
charged to banks of issue upon the average 
amount of its notes outstanding. This tax 
has been at the rate of 7s. per £100 sterling, 
and has produced to the Government an in- 
come which at the present time amounts to 
slightly less than {000 sterling. 

The 7s. has been, under British practice, 
levied by the British Government upon the 
entire amount of notes outstanding, whether 
secured or unsecured, so that at the present 
time it yields to the Saorstat Government 
the £40,000 aforesaid through the collection 
of the tax upon the banks actually within 
the jurisdiction of the Saorstat oud in pro- 
portion to their outstanding notes. From 
time to time in the past the banks which are 
subject to this tax have protested against its 
being levied upon the secured issue, pointin 
out that they were in fact paying in full 
for their secured issue (excess issue), and 
hence could not properly be charged a tax 
thereon. 

JUSTIFIED. 

They have constantly contended that the 
tax was leviable only upon the amount of 
their fiduciary issue. We believe that this 
contention of the banks has been theoretically 
justified, but we also feel that, in view of 
the somewhat larger powers of issue which 
we propose they shall have, a readjustment 
of this tax would be fair. Investigation has 
shown us that. such taxes levied in foreign 
countries range in varying amounts from 1 
per cent. to 2) per cent., or more, and that 
the conditions upon which they are levied 
are very vatiable, the object in some cases 
being merely revenue, in others the provi- 
sion of a fund designed to cover the expenses 
of bank supervision and examination, and 
in some others the restriction or limitation 
of the amount of notes outstanding. 

Pertisal of this report will show, we believe, 
thai we have provided for these various 
objects in every way with the exception of 
the revenue aspect of the niatter, and we, 
therefore, feel that sach recommendation as 
we may make should be confined to the 
revenue side of the situation, 

Looking at the subject from that stand- 
point we have, after due consideration, deter- 
mined to recommend a tax of Ws. per £100 
sterling equivalent to 14 per cent. per annum 
upon the entire bank note issue for which 
we have provided. 

METHOD OF ASSESSMENT. 

It is recommended that this tax be 
ascertaired at the close of each half-yearly 
period by finding the average amount of 
circulation outstanding during that period, 
computing the total tax at the rate of 1; p.c. 
thereon, and then apportioning such tax to the 
several banks in the proportion in which they 
have each shared in the average amount of 
notes outstanding during the half-year 
referfed to. The result would be that if the 
total six million pounds already indicated 
were to be outstahding continuously tho 
Government would receive an aggregate siim 
in taxation equal to 14 per cent. upon six 
million pounds, or, in other words, £90,000 
sterling. 

In endeavouring to compare this with the 
existing situation it should be remembered 
that the six million pounds which we recoin- 
mend as the maximum limit is probably 
about two million pounds more than the 
proportion of the old issue which is properly 
assignable to the Saorstat, so that, in agsess- 
ing the additional taxation to which the 
banks are subject, the £40,000 already paid 
by them should be incréased to about 

60,000. 

This would mean that the proposed rate of 
taxation would be an increase of about 50 
per cent. of the tax heretofore paid by the 
banks. The actual proportion in practive 
would probably not work out exactly in this 
wav due to the natural variatioiis im the 
amount of bank notes outstanding, but the 
increase given may be taken as; roughly 
speaking, the practical basis of comparison, 


GOVERNMENT'S GAINS. 


TOTAL OF ABOUT £800,000 A 
YEAR. 
f In a former paragraph the possible 

27. earnings of the rás. have 
heen roughly stated as, perhaps, £180,000 to 
£240,000 per annuin from the interest on 
securities held behind the legal tender note. 
Í we add to this figure the £90,000 now 
indicated, a total of £270,000 to £830,000 
sterling resulis, and this would be the 
acknowledged total “profit’’ of the Govern- 
ment of the Saorstat. 

It must be remembered, however, that 
operations of the kind to which we have 
referred cannot be carried out without ex- 
pense. As will be seen in the course of the 
present report, the kee ing of the legal tendor 
currency at parity wit ritish sterling will 
involvé some @xpensée—precisely how much 
cannot now be stated, although an approxi- 
mate estimate will be furnished. Moreover, 
since the Government, is to receive the entire 
profit on the legal tender note issue, being 
paid pound for pound for every such note 
which it supplies, fairness would require that 
it should pay the expense 6f producing the 
ne tender notes in question. 

fe recommend, therefore, that the 
Government shall, besides ying the 
expenses of fhaintaining the legal tender 
notes at parity, also pay the expenses of 
providing the a themselves, ahd shall 
also, of course, suffer the Jóss which may be 
incurred through any depréciation in the 
quoted valué of British sécurities; con: 
versely, it should also receive any profit that 
may cothe from ahy appréciation of the said 
securities: 


FORM OF NOTES. 


SIGNED BY PERMANENT 


OFFICIAL. 
28, One of the subjects to which we have 
given much has 
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lower corner of the note be the ti 

and date of the Act ahs IAR aa 
issued. On the righ i lower corner 
should be the words ‘‘ Issued th | foe 
Currency ission.”” We su tha 

the general appearance of the note might be 
similar to that oí the present British legal 


tender note. 
THE BANK NOTE. i 
As for the Bank Note, we recommend 
that it be of the same size as the legal 
tender note and bear the same words 
““ Saorstat Eireann "—on the top, but that 
in the second line.” Consélidated Bahk Note 
Issue ” shall appear ; while in the third line 
shall ba the usttal promise to pay in. legal 
tender. We think that the maker or siguer 
of the note should be the Chairman of the 
Currency Commission, and that on the left- 
hand lower corner should be the title and 
date of the Act, and in the right-hand lower 
corner the words ‘‘ Issued through the Cur- 
rency Commission,’’ while below these latter 
words should be ‘‘ Convertible into legal 
ender, a the Bank, Dublin (or 


This last line would be intended to indi- 
cate definitely the bank to which the notes 
were issued and so to locate the res ibilit 
for their redemption in legal tenders, while 
the note holder would be definitely advised 
of the name of the bank at whose head office 


“he might present the note for such conver- 


sion into legal tender. 
PARTICIPATING BANKS. 


QUESTION OF SUBSIDIARY 
CORPORATIONS. 
99 The question what banks shall par- 
* ticipate in the issue of bank notes is 
one which was early brought before the Com- 
mission and has 
tinuous discussion. 


een the subject of con- 

In general terms av 
answér has already been afforded to the ques- 
tion by indicating the character of the 
conditions under which banks may _ ob- 
tain the currency. Obviously no_ bank 
which could not comply with these conditions 
would be able to obtain the nofes in any 
case. 

One or two special questions, however, need 
to be Touma in this connection. Perhaps 
the most important of these is the domicile 
of the issuing banks. At present the Free 
State is the actual domicile of only five 


- banks which would possibly be eligible as re- 


cipients of the notes, four others having head 
offices outside the Free State. Some of us 
have been of the opinion that all banks 
should be required to convert themselves into 
Saorstat Corporations, and should be regis: 
tered under the Companies Acts. This ques- 
tion has been examined from many atigles, 
and in studying it the Commissien has had 
the advice of Senator 8. L. Brown, K.C. It 
has come to the conclusion that to require 
such re-registration here would be unneces- 
sary. 

They could, undoubtedly, organise subsi- 
diary corporations with offices in the Saorstat, 
and could in that way comply with all the 
requirements even of the most exacting. Such 
action would, however, subject some of them 
to considerable annovance and loss of 
prestige; while all would incur some serious 
difficulties due to the fact that they would 
have troubles of a very real character in con- 
nection with the management of the subsi- 
diary corporations referred to. This, perhaps, 
would be no conclusive argument if we were 
able to indicate any definite considerations 
which would conduce to the public interest as 
the result of local registration. 


SHAREHOLDERS’ REGISTER. 

The only consideration of that kind which 
seems to merit serious attention from an 
immediate standpoiit is that of taxation, par- 
ticularly in connection with the death duties, 
and we believe that the needs of the case in 
that regard can be fully met by requirin 
each batik to maintain in the Saorstat a ton 
shareholders’ register, including the names of 
shareholders who are domiciled or resident 
in the Sdorstat. One bank having its head 
office otitside the Saorstat maintains such a 
register at the present time, and we believe 
all should be required to do likewise. 

Other than this we recommend that every 
bank in order to receive notes shall comply 
with such general requirements governing 
banking as may be imposed by law upon 
registered Saorstat institutions, and should 
accept such general regulations as may from 
time to time be promulgated by the Currency 
Commission. 

It is recommended that, subject to these 
requirements, all banks now registered or 
operating in the Saorstat shall become eligible 
for membership in the Currency Commission, 
and that other banks which may come into 
éxistence in the future, if any, shall becomé 
members only on a majority vote of the 
Ocmmission. Should any existing bank in the 
future lose iis eligibility and cease to be a 
member it should recover such membership 
only in the same way—tlirough compliatice 
with the requirements herein set forth aid 
upon a majority vote of the Commission. 

These conditions will, we think, broadly 
speaking, satisfactorily safeguard the access 
to the note issue, and will instire its being 
exercised only by institutions which are 
properly qualified to perform it. 


MAINTAINING PARITY. 


CONVERSION AGENT IN LONDON, 
30. In what has thus far been said 
constant tefererice has been made to 
the necessity of maintaining the new legal 
tender notes on a basis of parity with British 
sterling, but only general indication has beet 
afforded of the circunistances under which 
such parity should be maintained. 

It is evident that the maintaining of parity 
should take place in London, for while it 
would be perfectly feasible to convert legal 
tender notes into sterling in Dublin, such 
action would result either in placing upon 
the Commission the necessity of supplying 
London funds or else would give to the banks 
and other holders the right of obtaining con- 
version in Dublin. Depreciation or slight 
adverse quotation for Irish legal tender cur- 
rency would be an undesirable condition. 

The function of maintaining parity between 
the legal tender note and sterling should be 
actually exercised in London, and while for 
convenience sake it may very well be that 
the Commission will from time te time under- 
take to supply British sterling on demand at 
its Dublin office, it should not be compelled 
to do so, but should be required to maintain 
convertibility only at the point where British 
sterling is svailable in quantity. In order 
to accomplish this and carry out the opera- 
tions connected with it, the Commission will, 
therefore, need to appoint a conversion agent 
in London. ‘This agent should be a bank or 
banks and arrangements should be made to 
carry out the actual day-to-day conversion 
ef such notes as may come in. 


CURRENT BALANCE. 

Undoubtedly it would be necessary for the 
Commission to carry with such agent a sub- 
stantial currént balante and this balance may 
be maintained By refraining from the full 
investment of the funds: which are placed in 
its hands in return for legal tender uotes, or 
upon occasion, should conversions prove 
heavy; may be met through the actual sale of 
securities. The technique and detail of this 
operation will need to be carefully worked 
out, and we believe it may properly be left 
to the Currency Commision itself, subject co 
eneral authorisation at the same time that 
the Commission is charged with the duty of 

keeping up the conversion. 
Granting that the conversion is thus 
steadily maintained in London, the duty of 
roviding the means out of which to ¢endurt 
t will evidently fall upon the banks, sitirs 
they will gs — notes in Dublin 
onl ei ommission in posses- 
an of funds te London, The Dara gig" 
will, i short, feceive London funds for 
Dublin notés, while it will pay out on request 
London funds in exchange for Dublin notes 
—_ have ‘ora 8 carried Mh ern oy 
pear t ere is a di ition is- 
ard: cg" inst the leal ten r note m 
Dublin, the Commission will easily be able to 
correct a condition of the sort if it chooses 
by making direct gs Ed of the notes in 
Dublin, and it should We tuthorised to do 
this under such conditions as may seem best. 


KEEPING UP SUPPLY. 


LEGAL TENDER VERSUS BANK 
31. 


there might hot be some 
wie nas ould Pun 
: i eld cack 


and 


ad of hs 


smaller nailer a 
currency, » othérwist (assuming that it 


| feel that 


er the am 
 notés outstanding with 


ins: as at ent: or grows in amount) 
natural no aay expansion Would be 


the legal panies note.. Other members 
tien Eois minimisé this danger 2 to 
the legal téndér note issue would 

eare of itselí, and that 

t of the je tender 
ie vo gs cr y & the 
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cerned. iT ins been their belief that. the re- 
quirement that the banks convert their own 
| notes into legal teiider at all times would be 
quite sufficient guarantee of the main ce 
of a full supply of legal tenders, since no bank 
ewould be willing to run the risk of default- 
ing wen ‘the obligation to convert its notes 
into legal tender. 

FREQUENT CONVERSIONS. 

Undeubtedly in some minds the belief has 
been present that the éxisting condition 
whetein notes are seldom presented for con- 
version would continue. It may be remarked 
parenthetically that with the approach to a 
real gold standard this condition is likely to 
be less and less obvious, and that the con- 
stant presentation of notes for conversion into 
legal tender is likely to be more and more 
frequent. Be this as it may, it remains true 
that several of our members have feared the 
possible falling off in the amount of legal 
tenders, and as a result the progressive re- 
duction in the amount of earnings which the 
Government could be expected to obtain from 
British securities behind them. 

In order, therefore, to meet the fear of a 
shortage of legal tetider curren 
parallel fear of a reduction in Giveaneot 
income we have decided to récommend to 
you the fixing of the maximam bank note 
issue at the figure of six million pounds for a 
period of two years, with the proviso that, 
if at the aa of any half-year the legal 
tender issue shall have fallen below four 
million pounds, the Currency Commission may 
reduce the bank note issue so that it shall 


best be left to fake 
the sma 


and the | 


not be more than one million pounds in excess 
epd that the Commission 
should be given power to revise, at the end, 
of two years and every three years thereafter, 
the maximum figure of bank néte issue on 4 
basis which shall have regard to the banking 
requirements of the country. 


SOUND SYSTEM. 


NEED OF WORKING CAPITAL AND 
ACCOMMODATION. 
32, The Saorstat is provided with a 
* sound, well maintained system of 
commercial banking which has been free from 
the failures that have of late years been 
common in other countries. There can be no 
doubt that the public at large a 
high degree of confidence in it. it is essen- 
tial that this confidence be maintained and 
that the banks be encouraged in every proper 
way to extend their operations in the Saorstat, 
to increase their accommodation to the 
citizens of the Saorstat and to further the 
development of industry, agticulture and com- 
merce. 

In later reports we shail make further sug: 
gestions with reference to the attainment of 
these objects. We now wish merely to call 
attention to the fact that a necessary pre 
liminary condition to any of them is the early 
and definite statement of the basis of 
currency abd note isstte along satisfactory 
lines. It is to this end that the present in- 
terim report has been presented to you. 

(Signed) 

H. Parker-Wu1!s, 
J. J. McEtticorr. 
C. A. B. Campton. 
Lionet SMITH-GORDON, 
Franets J. Laris. 
R. K. L. Gattoway. 
J. J. O’Connetn. 
J. L. Lywp, Secretary. 

Dublin, this 16th day of April, 1926, 
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Chairman. 


MR. JAMESON’S OBJECTIONS. 


The following is the statement that was 
sent to the Minister for Finance by Mr. 
Andrew Jameson. Part I. of it is a criticism 
of the note currency memorandum as adopted 
by the majority. 
section (b), is as follows :—‘‘Bank notes to 
be backed by ‘liquid assets,’ as hereinafter 
described, and to be convertible into legal 
tender notes on demand at the (local) head 
office, in the Saorstat, of the issuing bank. 
It is desirable that supplies of legal tender 
notes be maintained at the principal offices 
of the banks.”’ 

As drawn this sub-section makes it neces- 
sary for the banks to back their notes, or 
rather, as appears later (see Section ó, sub- 
section (b)), the notes issued to them as bank 
notes by the Currency Commission, by liquid 
assets, and also for the Commission to issv4 
notes to the banks when these liquid assets 
are produced. Section 5, sub-section (b), 
which described these liquid assets; includes 
the following words :—‘‘The Commission shall 
receive from stockholding members liquid 
assets. as follows (as protéction for bank 
notes: (1) Satisfactory bills or evidence of 
indebtedness growing out of Irish or English 
trade, domestic or foreign, with the endorse- 
mént of the depositing bank and satisfactory 
to the Commission; (2) Due bills or direct 
obligations made by the bank itself (in favour 
of the Commission) and representing liquid 
sound advances to customers on overdraft or 
otherwise or approved securities. ... 44 

INAPPLICABLE. 

The liquid assets, as thus defined, are of 
such a nature that any bank could obtain 
notes when it was making advances to the full 
limit of its resources. It could make loans 
and advances, produce evidetice of them to 
the Commission and. get further notes, all of 
which would tend to inflation and unsound 
trade. In Ireland bills and advances of a 
character to justify their forming a legitimate 
basis for bank note issue are extremely rare; 
bills and advances to afford such legitimate 
security should be invariably 4' at 
maturity. The whole of the conditions and 
regulations applied to liquid assets in the 
currency memorandum are inapplicable to 
Ireland, probably as a whole, but certainly 
as to the Saorstat. 

Thisiseven acknowledged in the interim re- 
port, Section 16, where it is said: “Efforts should 
be made in ways which may be indicated by 
this Commission in later reports to bring 
about a much greater condition of liquidity 
or fluidity in Irish credit, both public and 
private.” 

The following words in sub-section (b) of 
Section 5 deseribe the only security on which 
an issue of bank notes ‘fiduciary) should be: 
allowed to a bank, vis.: “a prior lien on all 
assets of the member bank receiving the notes 
up to the amount of such notes, and this 
lien shall extend to the liability of the share- 
holders.”” When the amount of any bank's 
fiduciary issue is fixed it should be placed at 
an amount for which the assets of the bank 
and the liability of its shareholders are un- 
doubted cover; which is the existing condi- 
tion. 

Once the limits of the fiduciary issues of 
the banks are fixed, which should be done 
by Act of the Oireachtas, they should not be 

tered except at considerable péricds of 
time, ten years at least, and the matters 
which are to be taken into consideration when 
the revision takes place should be specified. 
The only question of real ithportance to the 
public, who hold the totes, is the continued 
value of the banks’ assets. 


UPSET WHOLE CYSTEM. 

Section 8, sub-section (b); now includes the 
following words: ‘‘ The miaximum bank note 
issue shall be fixed at six million pounds for 
u period of two years: Provided that if at 
the end of any half year the legal tender 
issue shall have fallen below four million 
pounds tlhe Commission may reduce the bank 
note issue so that it shall not be more thar 
one inillion pounds in excess of the legal 
tender issue. At the end of two years and 
every three vears thereafter the Currency 
Commission may, with the approval of the 
Minister fur Finanee, revise the makimum 
figure of bank note isste on a basis which 
shall have regard to the banking requirements 
of the country.” 

This would upset the whole present system 
of bank note issúe in the Free State and give 
the control of the note issues of the banks 
into the hands of a newly-appoitited Currency 
Commission, the successtul working of which 
has vet to be proved, and on whieh there are 
to be at least three Government noniinees, 
and possibly a Govertment appointed Chair- 
man as well. This sub-section would lead to 
an alteration of the note-issuing afratigements 
of the banks every six months aiLer the first 
period of two years had elapsed. The whole 
object of this section is to inake money for 
the Government (Vide Interim Report, Sec- 
lion ól, where the following words occur: 
“In order . . . . tó meet the feat of a 
shortage of leva! tender currency and the 
parallel fear ot a reduction in Govertiment 
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created, viz.: to supply the note isstie 
required by the trading contitions of the 
Free State atid to supply legal tender. The 
profit to be made out of them by the Govern. 
iment, though most wsefal, and to be 
secured by all mean which are safe 
joy the note issuing requirements of the 
country, is not an essential, In Great Britain 
Government al tetider notes are to dix. 
appear, and are to be replaced by notes issued 
by the Bank of nd, possessing thé quality 
§ legal Spin i, under the term “ teo 

» Sub-secti . Woevernment al tender 
notes are to be shil, in the Free State, 
and that largely at the expense of the existing 
bank note issues. 

A COMPARISON. 

Section 4 deals with thé new Cutifreney 
Commission the cotiiposition of its 
directorate; sub-section (b) of this section, 
whieh defines its functions, is as follows ~~ 
‘Its sole function shall he the issue of notes 
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Commission in Section 10, sub-section (3), and 
the further developments which appear in the 
Interim Report (see Section 29) where, refer- 
ring to the member banks, it recommends 
that every bank ‘‘ should accept such general 
regulations as may from time to time be pre- 
mulgated by the Commission,” and further 
recommends that in the future banks “shall 
become members only on a majority vote of 
the Commission.” With these powers, and 
with three, and possibly four, Government 
members on the Commission the Government 
of the day is practically given the power to 
say which bake shall have a note issue, to 
what amount and under what regulations they 
shall carry on their business. 
CUNLIFFE COMMITTEE. 

In this connection it is instructive to com- 

are the following extracts from the Interim 
Report of the Cunliffe Committee of 1918 :— 
““In our opinion the management of banking 
should be left as free as possible from State 
interference... .”” <A certain deprecated 
action, the Committee continued, “would in- 
evitably lead in the énd to State control of 
the creation of banking credit generally, a 
contingency which we are convinced would 
greatly hamper the elasticity and efficiency 
with which banks are able to meet the re- 
quirements of industry.” 

The reports of the Cunliffe Committee were 
approved by the Committee on the Currency 
and the Bank of England Note issue of 1925. 

It is evident therefore that the recommenda- 
tions of the present Commission are widely 
at variance with those of the most important 
Committees which considered the Currency 
question in post-war times. 

Section 4, sub-section (ce), is as follows: 
“ Its ._Board of Directors shall consist of ó 
members to be chosen by the Member Bariks 
and 3 members to be named by the Govern- 
ment, with one chosen by these six who shall 
be Chairman, 7 in all. Of the three Govern- 
ment nominees on the Commission twe shall 
be representatives of or experienced in coim- 
merce, trade or industry, and shall not be 
Government officials. In case of inability to 
select a Chairman, the Minister for Finance 
shall nominate a seventh. who shall be OChair- 
man. The Chairman shall be ledrned in bank- 
ing arid finance. Directors shall hold office 
for three years and one Banking and ofe 
Governinent member shall retire each succes- 
sive year.” 

OPPOSITE DIRECTIONS. 

The reason assigned for putting Govern- 
ment nominfiees on the Currency Commission 
is the assumption by the State of lability 
for the Legal Tendér Note Issue. (See Interiin 
Report, Section 11). This issue should be 
made absolutely safé by the investmeit con- 
ditions imposed on the Currency Commission, 
aiid no State guarantee should be required or 
should be given. It was admitted at the Com- 
thission meetings that the State gttarantee 
would and should practically never be re- 
quired. It seems only to be insisted upon to 
secure State control of the Currency Commuis- 
sion, ard an issue of Government Legal 
Tender Notes. 

The whole advice of both the British Cur- 
reicy Committees was summed up in the 
words: ‘‘ We recommend that the policy with 
regard to the transfer of the Currecy Note 
Issue to the Bank of England should remain 
as recommended by the Cunliffe Cominittee,”’ 
namely—that the State Note Issue should 
cease, 

The recommendation of the preseht Com- 
mission is that an Irish Legal Tender Note 
Issue (Section 9 of the Interim Report) should 
now be started in the Saorstat. 

Section 8, stib-section (a), which deals with 
the limit of issue, now reads as follows: 
‘Legal Tender Notes shall be issued without 
limit, subject to conditiotis already set forth, 
but the Commission may at any time discon- 
tinue the issue of further notes when the total, 
not including ten shilling notes, exceeds a 
figure which shall take into account the pre- 
sent secured issue plus British currency in 
circulation in the Saorstat. ‘he Coniitission 
shall retire issues of legal tehder notes at the 
request of any of the stockholding banks.” 


THE PRESENT SYSTEM. 

The part of this section giving the Com- 
mission power to discontinue the further issue 
of Legal Tender Notes at any time, whetlier 
required by the trade of the country or not, 
seems to be Gne which should not be 
entrusted to such a body. At present 
the banks supply the amount of notes 
required, partly from their fiduciary issues 
and partly from their sectired (excess) 
issues, but there is no fear of the trade 
requiremenis of the country being interfered 
with at any time, or of any inflation by an 
over issue. | 

Comparing the present note issuing arrange- 
ments in Ireland with those of Great Britain, 
we find in the former a fiduciary issue by 
the banks of a limited athount, absolutely 
sectired by the liability of the 
asséts of the banks and of their 
shareholders, and an excess issue, which 
supplies the balance of the notes required 
by the trade of the country, and which varies 
with the trade requirements, and this excess 
issue is covered pound for pound by sterling, 
either held as gold or British currency notes 
at the head office and certain specified 
branches, or as British currenty certificates 
at the Bank of England redeemable on de- 
mand by the British Government, 

In Great Britain there is an issue of 
fiduciary notes to a fixed amount by the Bank 
of England; and an enormous issue of Trea- 
sury Notes by the State, a condition of 
affairs which every éfiort is being made to 
put an end to, and which only arose in con- 
sequence of the war, was adopted by the 
Government, atid was fotcéd on the country 
by war virements. 

R THAN ENGLAND. 

_ Undboiibtedly the tote issuing arrangements 
in lreland at t are more satisfactory 
than in Great Britain, and these the present 
Commiission p to alter on linés which 
the Mé fidancial atithorities in Ureat 
Britain have condemned, and which con- 
demnation has received the approval of Par- 
liament. The chaiige to the system so con- 
demned ís accoiiipanied by an interforence 
with Management, in direet position 
to the recommendations of thie cd impor- 
tarit Committee which has ever considered 
ae Ama & Great aba, 

tión 2, sub-section (a), is as follows: 
“ Legal tender notes to be backed by secun- 
ties as hereinafter described, and to be con- 
vertible into British | tender (notes or 
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BRITISH ECONOMIC SYSTEM. 

The following quotations are taken fro), 
the First Interim Report : ** The Saorstat 
is now and _ will | undoubtedly 
cotitinue to be an integral part 
of the economic system at the head 
of which stands Great Britain.” “ It would 
be a gross and obvious error of monetary 
policy to attempt the establishment of a ney 
unit of value in a country whose economic 
rélationships are of the kind above outlined.” 

We find in Section 7 the following recom.- 
mendation: ‘‘ We urge the creation of a now 
type of local Irish eurreney.” To make thi; 
new type of local Irish currency conform to 
the conditions as laid down in Section 6 
arrangements must be made for its con. 
vertibility into British sterling of such a 
hature that no doubt can eXist of their 
sufficiéney. The majority of the Commission 
in their report have found it necessary to ad 
vise that the Srantee of the Iyish Free 
State should be added to the other arrange. 
ments, thereby showing decided doubt of 
their efficiency. 

The following words occur in Section 8 of 
“The Commission 
has recommended the provision of a paper 
legal tender basis, analogous to that existing 
in Great Britain, and in so doing the (om. 
mission is fully alive to the undesirability of 
a Government legal tender currency. SA 
“it (i.e., the Commission) eonsiders that the 
institution of an Irish (Government |ecaj 
tender note . . . is an expedient whose 
use is entirely defensible so long as the 
British Government continues to progress 
along present lines.” Two British. Curren oy 
Commissions have eondemned these “ present 
lines,” and they are to be departed from ,; 
soon as. arrangements can be made for tho 
Bank of England to take over the State note 
issue as well as its own. This will he at no 
distant date, and then the new Free Siala 
Government legal tender issue will be on. 
tirely indefensible, even on the majority's 
own showing. | 

CONTRADICTORY. 

The securities held by the Currency (om. 
mission for the legal tender notes should jo 
of such a character that: no depreciatiun can 
take place, and the condition stated in Section 
9, ‘‘ that their total combined with the total 
of British securities held shall be alway: 
equal to the amount of legal tender potes 
issued to the public,” should be made essen 
tial. In this case there would be no Jiabilii: 
for the Saorstat to assume. and it should 
not assume any. 

The report contradicts itself. It first states 
the securities must always be equal to the 
amount of notes issued, and then makes 
arrangements for a deficiency. This can 
only be caused by dangerous and unsafe in. 
vestments, and these should not be allowed. 

_ the beginning of Section 10 is as follows: 
“Mindful as it is of the disasters =f past 
years in all countries where currency was 
issued by the Government, and recognising 
the hazards which come from changes al 
Govérnment, from the devélopment of Budget 
deficits and other evils, from which nó 
country had found itself immune, the Com. 
mission is definitely of opinion that the 
management of the legal tender note issue 
should be placed in the hands of a non 
political and independent body.” Ty); ); 
a clear statement oí the case against the 
issue of Government Lega! Tender Notes. 

The Section from which the foregoing «uo. 
tation has n made at a later period con. 
tains the following words: ‘‘ The notes them. 
selves as obligations of the Government 
should bear the signature of some permanent 
official of the Department of Finance,” and 
lays down that these notes should be in the 
custody of a Government member or of an 
officer attached to the Currency Commission; 
the Notes are described as ‘its’ (i.e. the 
Government's) ‘‘ obligations which are ... 
going out into the hands of the public,” and 
the Auditor-General is to have the control of 
the account ing Three members oí the (Currency 
Commission. and probably the Chairman, are 
to be Government nominees All these later 
recommendations as to the éeunection of the 
Government with the new ‘tssue of Lega! 
Tender Notes are in direct contradiction to 
the sound financial statement qvoted at the 
beginning of this paragraph. 

A COMPARISON, 

Section 4, sub-section (ó) of the Note Cur- 
rency Memorandum as aduptéd is as follows: 
‘* Its sote function shall be the issue of notes 
and the investment and management of th: 
backing of such notes, and operations ancil- 
lary thereto. All arrangements in conne: 
tion with the printing and custody of Legs 
Tender Notes and associated Bank Notes shall 
be in the hands of and under the control 
of the Currency Commission, ' 

Compare this with what is said in Section 
11 of the Majority Report as to the functions 
of the Currency Commission: “' It is evident 
that the Currency Commission, 1f created as 
just indicated, will be vested with unusual! 
and very great responsibilities. ‘These wil! 
appear more clearly as this Report provecos, 
but enough has already been said to show 
that it will not only be heavily Surde rer’ with 
obligations of a high type. but that i! 
also have to perform functions of a difficult 
and technical character,” 

If the Currency Note Memorandum con- 
ditions as to the fahetions of the Commission 
were adhered to its duties would be simpre, 
such as a department of a bank could carry 
out with a small Currency Commission 0! 
say, three members, to give instructions to 
the carrying ot of conditions which should 
be laid down liv the Oireachtas. There 
might be a member selected by the Banks, 
the Governor of the Bank of Ireland of the 
day, atid a member of the permanent staff o' 
the Department of Finance to take care o! 
the Governmetit interests in the shape ©! 
profits. The cost of the whole administration 
would be small, arid the Work would he 
efficiently and correctly done, and it would 
be carried out on safe lines laid down by 
the Oireachtas. 

INTERFERENCE WITH MANAGEMENT. 

Section 10, sub-section (2), of the Nvte 
Currency Memorandum makes it a condition 
of the tissue of ie Vender Notes to any 
bank that “it shail accept the regulations t“ 
be fixed by the Commission ' 
lating to bank management.” Kvi- 
dently it is tmtended that the tu 
rency Commission shall have  practica!!) 
power to interfere with the management o! 
the banks threugh its control of the ne! 
issue. In such case, bo doubt, its function 
would be of a “difficult and teehnical 
nature,” and the Government with its mg!) 
of vomination to the directorate af the Cor 
mission will have an influence on the manag 
ment of Free State banking, which Gover- 
merit influence, though tt may have bee! 
found necessary elsewhere, is directly oppose’ 
to the banking principles which have pr 
vailed in these countries. 

The last lines of Section 11 speak of | 
legal tender currency of the nation and th 
obligation of the Government of the davis! 
therefor."’ This obligation is here insisteú 
upon as the reason for giving the Ciover 
ment such a dominant power over the 4] 

intments to the directorate of the Currency 
Coshtnianiom In reality the obligations of the 
Goverhment will be negligible, and would 
never be required if the management of tha 
Currency Commission is: financially sounú. 
The conditions. under which the Currency 
Commission is to work should be so definite'y 
laid down by law that the financial soundness 
of its management should be certain, and ndá 
Government guarantee should be needed. 


AN OBVIOUS REASON. 

In Section 12 there is a statement tha! 
theré was no obvious reason why the Gover! 
metit itself should issue these legal tende’. 
notes. On the contrary there is an obvious 

n, the Government are to get the profit 
on the investment of the cover put up by the 
banks when obtaining these notes; the large! 
the issue the larger the profit of the Gover": 
ment, which is the only making a proit 
out of this issue. This is one of the main 
reasons why the Currency Commission issuing 
these notes should not be subject to the 1” 
fluence of the Government. 

In Section 12 of the report the statemen! 
is made that the till money and British 
currency notes in all Ireland would amount 
to three million pounds; the amount is much 
more likely to be five million pounds. 

In the same section it is stated that 
the fiduciary issues of the Irish banks are 
‘* secured only by the general obligations oí 
the issuing banks.’ In reality these fiducia'y 
issues are also seewred by the unlimited 
liability of the banks and of their share 
helde The statement in the repor' 


long 


I 
AA Hi 


SCE Aa) BAIT eis. 
- Steal Min. ae 
« pis fe Ve kab Sh NABH 
¥ ies at 


wg 
is = AU AR 


disastrous. . 
The following 
“ We recomií ! 
sion have the pe 
tenaer nutes W 


ferred to shall } 
restriction coul¢ 


down. The Ca 
nothing to de 
(excess) notes 
tish Governm 

maise repo 
with the pre 

the excess issu 


intimately box 
question of ct 
is, of course, 
yet it is to t 
recommend th 
the’ banks mus 
tions as may 
gated by the 
18 appointed c 
tion of curren 
(Compare Sec 
note currency 
The followin 
16: (i) “ At 41 
bank) ' was r 
immediate exp 
has to-day 
satisfactory bk 
tions the solid 
to meet the 
Ii spite of © 
mission. # cor 
existin ban 
and their rey 
by the’ Curre 
yet. to be t 
Bank to whi 
In Section 6 
Currency Mem 
the Curyenc 
certain liabilit 
here it is sta 
the private ob 
one explanati 
possible, that 
i guarantee is h 
In Section 
made: ‘‘ The 
Saorstat have 
calied secured 
a pound for pé 
they made app 
ment.is, there 
amount of the 
this statement 
interim report 
ties held in t 
sion belong te 


The presen 
having -the ri 
necessary cov 
the British G 
chased is, wl 
of the purch 
England issue 
currency note 
against the 
As set out 
report, above 
held as cover 
to be held by 
are to be cd 
Government. 
assumption of 
ment of the 
from the to 
adopted in 
excess of th 
spective ban 
Under the 
interim repo 
of bank note 
and above tk 
must purcha 
Currency Ce 
chased will h 
and either h 
public in re 
money paid 
these legal t 
perty of the 
purchased wi 
y so long 

'y-them ha 

An abso 
authorised 
circulation 
possible for 
notes in ci 
Issues must 


NO 
The trar 
security, ¢o 
the authori 
Government, 
notes, and 
safety to the 
the prope 
excess issu 


memora n. 
Vital par. 


IRT. 
STEM. 


! ken from 
Saorsta; 


t would 
monetary 
Of a new 
economic 
Outlined » 
ng recom. 
of a new 
make this 
nform to 
Section 6 
lis —con- 
f such a 
oí their 
MMission 
ary to ad 
rish Free 
arrange 
doubt oí 
tion 8 of 
SIMMISsSion 
a paper 
t €Xisting 
the (om 
ability of 


that the 

nt legal 

ent whose 
a> thí 
bruprx: 

Curre: 

“ pres nt 
from 
for thea 

tate not: 

he at no 

Se State 

! be en 
ajority’s 


cy {om 
hould he 
tion can 
n Section 
the total 
alwa. 
er) notes 
Ge essen 
liabilit: 
t should 


st states 
to the 
makes 
his can 
saíe In- 
lowed. 
follows ; 
~ past 
cy wa 


Dgnising 


"Boe oT 
udget 


ich no 
le Con 

at the 
te isshe 


as them 
ernment 
rmaneilt 
w and 

in the 
r.of an 
NSSION ; 
Le., the 
S. «6 F 
, and 
bro! of 
urrency 
jan. 
pse later 
) of the 
f Lega 
tion to 
et the 


are 


Le (ur. 
fallows: 
xf note 
of the 
$s ancil- 
conne 
of Legs 
es shal! 
eontrol 


Section 
nections 
evident 
ated as 
unusual 
bse will 


i came 


Hí wal! 


difficult 


m con 
mission 
slinpie, 
d warry 
Non ol, 
ons io! 
should 
There 
Banks, 
of the 
staff of 
care of 
ape. o! 
tration 
uld be 
would 
iwh by 


ENT. 


ehn\ al 
right 
Con 
ana” 
wavetti- 
pec! 
ppose 


e pr 


i? 
’ 
i 


p eh a Tig 

id the 
aorsia! 
nsisted 
overt 

re «AP 
rrency 
of the 
would 
of the 
sound. 
prrency 
nitel¥ 
idnes$ 
nd né 
d, 


that 
pvert- 
tender 
pane 
oft 
by the 
jerget 
sver!!- 
fit 
main 
ing 

he in- 


have been absorbed by the 


While the amount of the- Mai | ise 
has been increased and the number uy their pu 


( CONTINUED FROM PAGE 4.) 


ment notes by the State in Great Britain 
> the war led to most of the inflation 


aurink 


and price difficulties with which the country 


has been confronted ever since. 
RESTRICTION THAT MIGHT BE 
DISASTROUS. 

‘he. Currency Commission are to be re- 
cted 
notes they are to be allowed to issue 
ny the following words in “Section 12, 
hich restrict the issue to an amount out- 
‘anding “‘ which shall fully take into ac- 

nt or cover the present secured issue plus 
British currency notes in circulation in the 
saorstat.”’ This restriction might be most 
castrous should the trade of the country 
quire a large amount, as a very short time 

t did, and might easily require again, 
mproved trade conditions and better rices 

cattle and produce prevailed, ese 
‘es will not be applied for by the banks, 

ior pound, unless the trade of their 
ts requires them, and when it does an 
ia. iimitation of this kind would be 
rous 

. folowing words occur in Section 12: 
\Ve recommend that the Currency Commis- 

uave the power to suspend issue of legal 

nutes wnenever the figure already re- 
shall lave been reached.’’ No such 

' could exist, and no body of per- 
ppointed by the Government or other- 
hould be given this power. So far as 

ind is concerned, all the excess issue 
required to carry on the trade of the 
were always obtainable, even* when 
mount in ctreulation reached thirty 

r) 2 


Oo» 


e procedure for the cancellation of the 
excess issue notes is described as 
‘The banks which now have out- 

g secured notes should present the 
. to the British Government, obtaining 

a cash credit, and place the latter 

nd the new issue of legal tender notes.” 
rocedure could not be carried out. 
banks would cancel their own notes 
issue) and obtain payment from 

Britain as their total excess issue went 

[he Currency Commission would have 

to do with it, and no secured 
notes would be sent in to the Bri- 
rovernment, Those who signed the 
report are pe sec? unfamiliar 
the present procedure with regard to 

.cess issues of Irish bank notes. 
iS IT INDEPENDENCE? 

; stated in Section 15 that. ''it, may 
noted that the banking problem, while 
bound up with the underlyin 

stion of currency and monetary standard, 

f course, wholly independent of it,” and 
it is to be noted that the Commission 
mmend that to get the notes they require 
the banks must “ accept such general regula- 
s as may from time to time be promul- 

ited by the Currency Commission,” which 

ppointed only to deal with the ‘‘ ques- 
of currency and monetary standard.” 
mpare Section 4, sub-section (b), of the 
urrency memorandum, ) 
e following sentences appear in Section 
‘‘ At the present time it " (a central 
‘was not to be recommended as an 
nediate expedient.’’ (ii) “The Saorstat 
to-day an. unquestionably sound and 
‘factory banking system; no one ques- 
; the solidity of its banks or their ability 
meet the demands of their customers.”’ 
pite of these statements, the Com- 
#commends the abolition of all 
ling bank fiduciary note issues 
their replacement by a note issued 
Currency (Commission, which note is 
be the private obligation of the 
: to which it is issued. 

in Section 6, sub-section {b), of the Note 

irrency Memorandum it is laid down that 
Curpency Commission is to assume a 

rtain lability for all Lank notes, and yet 
ere it is stated that the notes are to be 
private obligation of the banks. Only 
explanation of this discrepancy is 
ible, that the Currency Commission 
arantee is held to be valueless. 

in Section 135 the following statement is 

ide: “‘ The banks now operating in the 

Saorstat have, in order to obtain their so- 

ied secured issue, in the past obtained on 

. pound for pound basis the notes for which 

ey made application. The British Govern- 

nt is, therefore, indebted to them in the 
mount of these Currency Notes.” Compare 
this statement with that in Section 23 of the 
mterim report, to the effect that the securi- 
ties heid in trust by the Currency Commis- 

n belong to the Government. 

PRESENT PROCEDURE. 
present position is that the banks 
ug the right of note issue purchase the 
ary cover for their excess issues from 

» British Government; the cover so pur- 

| while held, the absolute property 
purchasing banks, and the Bank of 
yiand issue a certificate to the effect that 
ney notes have been set aside as cover 
inst the particular excess issue. 

set out, in Section 23 of the interim 

t, above referred to, the securities to be 
d as cover for Irish legal tender notes are 
be held by the Currency Commission, and 

to be described as belonging to the 
ernment. Any raison d’etre for the 
umption of the ownership by the Govern- 

t of these purchased securities arises 
1 the totally different procedure to be 

ted in respect of the issue of notes in 
of the authorised issues of the re- 

tive banks. 

the system recommended in the 

im report there can be no excess issues 
bank notes; a bank requiring notes over 

above the limits of its authorised issue 

purchase legal tender notes from the 
rrency Commission, The notes so pur- 
ised will become the property of the bank, 

d either be held by them or paid to the 
in redemption of their debts. The 

ay paid to the Commission in respect of 

legal tender notes will hecome the pro- 
of the Government, and the securities 
ased with that money will-be their pro- 

y so long as the legal tender notes issued 

them have not been redeemed. 

absolute limit to the respective 

thorised issues of each bank’s notes in 

lation is impracticable, but if it were 

ble for such a practice to obtain all the 
0 circulation beyond the authorised 
must be legal tender notes. 


NO FURTHER SECURITY. 

transfer of the ownership of the 
y, covering the issue of notes beyond 
ithorised issues, from the hanks to the 
nment, while being detrimental to the 

could add no further security to the 
and afford no additional assurance of 
to the public holding these notes. Under 

posed new system of previdin these 
legal tender notes), their 
|] largely depend on the credit of 
ular Government in office; a credit 

iis nature is always variable and 
mes be a disadvantageous factor. . 
‘elerred to above in Section 16 of their 
report, the majority have committed 
lves to the authorisation of a “pure 
similar to the present 
"; they “* recom- 
Commission shall 
to be private 

Digations without legal tender quality and 
n no way a charge upon or liability of the 
aorstat itself,” In Section 23 the majority 
stage: “* It is not proposed that the banks 
should become jointly and severally liable 
for the entire body of notes, nor Is it in- 
‘ended that the Commission should the 

inds of other banks for the wil Fh of 

aking good any deficit.”’ 

ubsequently in the report, in Seetion 20, 
it is stated that “the Commission has tenta- 

ely fixed the aggregate limit for bank 

es in the Saorstat at six million pounds 
erling,’’ which amount is stated in Section 
as being “probably about two million 
inds. more than the proportion of the old 
which is properly assignable to the 
orstat, thereby making the assumption 
it the fiduciary issue attributable to the 
‘tat amounted to four million pounds. 

is the result of careful ahd exhaustive esti- 
mates which have been made I am of opinion 
at the fiduciary issue attributable to the 
~acrstat would amount to about £4,800,000, 

il for the purposes of the argument which 

‘lows the figures given in the majority re- 
port may be taken. 

SOUND OPINION. 

The soundest financial authorities have 
t\ways deprecated any increase in the 
fiduciary issues of & country, but in the 
‘iterim report the majority of the Commission 
lefinitely recommend an increase (using their 
own figures) from four to six million pounds | 
in the authorised issues. Again, there 15 no 
precedent since the sing of the Bank Acts 
of 1844 and 1845 a granting note issuing 
Hrivileges to a bank not already possessing 
‘hem. The tendency has been all the other 
vay, and in England all pe pig issues 

issues 
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in the amount of legal tender | Source th 


se issues are based on Saorstat 
capital, and not on outside security, and yet 
are en of in the Interim Report as if 
their were entirely the privilege of the 
banks aud not a means given to them whero- 

they have been able to employ the capital 
of the country for the advancement of its in. 
dustries. 

It is admitted in Section 17 that, as it had 
been “ the practice of the banks of non-issue 
in the Saorstat to obtain from issuing banks 
such supplies of notes as they desired, the 

ks were. . . . able to meet the 
needs of the non-issuing banks.” 
ine report proceeds to suggest that it 
might be possible to grant to these non- 
issuing banks an issue in some measure equal 
to the amount of notes with which they have 
é lied by the banks of issue, but, con- 
tinues the report, ‘“‘ we have been of the 
opinion that to take any such step as this 
would merely to recognise the ‘ privilege ' 
of issue as a kind of monopoly, and to admit 
to the advantages of that monopoly other 
banks which succeeded in making good their 
claim to a share of the advantage. We have 
not thought that such action as this would 
aproach the problem from the public stand- 
point, and hence we have not n able to 
get our Own consent to adopt it.” 

As the Majority consider that to extend 
the privilege of a Fiduciary Issue to existing 
banks of non-issue would seriously interfere 
with the Government’s profits, to obtain 
which seems to have been one of the main 
objects they had in view, they were com- 
pelled to recommend “that the entire exist- 
ing Fiduciary Issue should be extinguished,” 
and its place taken by a Consolidated Bank 
Note Issue. 

NO CONFLICT. 

_ It, therefore, would appear that the Ma- 
jority consider there is a conflict of interests 
between the Government and the banks and 
that in that conflict they assume that they 
are patriotically taking the part of the Go- 
vernment, There is not, and never can be, 
any conflict between the Government and the 
country which it governs, and the banks 
whese prosperity depends on the prosperity 
of the country and the stability and integrity 
of its rulers. 

In Section 18 it is stated that certain Irish 
banks have ‘‘ been able to exercise and de- 
rive advantage from a peculiar type of legis- 
lation which was the product of the English 
Bank Act of 1844, itself the outcome of the 
unfortunate conditions which had preceded 
it.’ Compare this statement with the opinion 
expressed by the Cunliffe Committee and by 
the Committee on theeCurrency and Bank of 
England Note Issues of 1925, in both of 
which Committees the best’ financiers of Great 
Britain took part, and on the former of which 
Ireland had a representative. 

The Cunliffe Committee, in its final report, 
stated: ‘We have again considered the 
principles governing the banking systems 
of the principal foreign countries, and we are 
satisfied that they are not so well adapted 
to the needs of this country as those con- 
tained in the Act of 1844.”’ 

In Section 20 the majority state: “We 
have in the main accepted as an abstract 
pe the view that note issues should 

ear some definite relation to the active 
operations of the bank, and, on the whole, 
after considering a great variety of measures 

. « «+ have come to the conclusion that 
advances may best be taken for convenience 
as the proper measure.” 

The interim report then goes on to state 

that by basing the note issue upon advances 
‘““we should in effect, although not theoreti- 
cally, be committing ourselves as a practical 
matter to the theory of self-limiting (or un- 
limited, as some would call it) note issue.” 
Noting the extraordinary nature of these two 
statements the majority have recommended 
the fixing of the fiduciary issue at an 
arbitrary figure of six million pounds, which 
amount has only a partial relation to 
advanees. 
_ The concluding words of Section 20 of the 
interim report recommend the fixing of the 
fiduciary issues of the Saorstat at six million 
pounds sterling. Carefully prepared estimates 
indicate that the present fiduciary issue 
attributable to the Saorstat would amount to 
€4 800,000, and it is computed that if ihe 
right of note issue is extended to the three 
banks in the Saorstat not having an 
authorised issue, a further £1,200. of 
fiduciary notes would probably be required. 


A QUID PRO Quo. 

These, however, are not the facts upon 
which the majority arrive at this figure of 
six million pounds. The increase to this 
amount of six million porate is in some way 
a guid pro quo to the banks for their in- 
ability, under the scheme set out in the 
majoeny report, to hold their own notes as free 
and unpaid for till money. ‘‘Some paper “ 
(some legal tender notes which had been 
reviously paid for}, says the report, “at 
east will necessarily be lying idle in their 
vaults, so that a certain enlargement of the 
arian limitation appears to be unavoid- 
able, ” 

It will be almost impossible to estimate 
the loss to the existing banks of issue of losing 
the privilege of keeing their own notes as 
till money at their numerous branches, Their 
inability to hold this till money in future 
may necessitate the closing of a great many of 
their branches and sub-offices to the incon- 
venience of the public aud the detriment of 
the trade of the country. ) 

The statement in Section 21 that, while the 
public is deeply interested in the total 
amount cf notes to be issued, “it is not. so 
directly interested in the amount of the note 
issue assigned to each bank,'' is not a correct 
setting out of the facts; the public is not 
only deeply interested, but it is vitally con- 
cerned as to the security which each par- 
ticular bank is able to offer for the proportion 
of the fiduciary issue alloted to it. 

If this interim report should give rise to 
legislation, the bill which will make valid 
the proper allotments of these six millions 
of e proposed fiduciary issue to the 
various banks will. in the course of its 
discussion, enable the Oireachtas to judge if 
the amounts proposed for each bank are such 
as their particuiar assets justify. The state. 
ment that the public is not interested in the 
way in which the future fiduciary issues are 
to be distributed is again made later on the 
same page. Surely it is obvious that if, say, 
four millions of the six millions of fiduciary 
issue were given to one of the smaller banks, 
or to a newlv-constituted bank, would not 
the public who hold the notes of these banks 
be interested’? It ig stated in Section 23 of 
the interim report, a statement to which I 


have already referred, that “it is not pro-. 


posed that the banks should become jointly 
and severally liable for the entire body of 


notes.”’ 
ALL REQUIRED. 
In Section 2, after a lengthy examination 
of the future possible distribution of the 
note issue, the interim report concludes: 
“the percentages which have been set forth 
above would it banks whose notes were 
popular and well received to obtain an in- 
creming amount of actual notes, while those 
whose circulation was unpopular (if any) 
would relatively lose circulation.” 
Tt is certain that unless there is a vital 
falling off in the trade of the country, the 
whole of the notes representing the d 
fiduciary issues will 
suggestions in the interim 


report, if the 
notes of any particular bank decreased no 
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Backed by British Securities 


An appendix to the report contains the 
majority’s memorandum on note currency, 
which Mr. Jameson criticises in his state- 
ment, 


I. T - 
(a) An issue of legal tender notes as here- 
inafter described,  . | 
(b) An issue of bank notes, not legal 
tender, as hereinafter described. 


2. CHARACTER OF ISSUE. 


(a). Legal tender notes to be backed by 
securities as hereinafter described, and to be 
convertible into British legal tender (notes or 
cold) as a designated redemption (or con- 
version) agency in London. 

(b) Bank notes to be backed by ‘‘liquid 
assets,’’ as hereinafter described, and to be 
convertible into legal tender notes on de- 
mand at the (local) head office, in the 
Saorstat, of the issuing bank. It is desir- 
able that supplies of legal tender notes be 
+ gate at the principal offices of the 
‘anks. 


3. METHOD OF ISSUE. 
(a) Legal tender notes shall be furnished 


pound for pound to banks, and to banks only, 


who may furnish: 

(1) Gold or British legal tender currency. 

(2) Existing bank notes (each bank its 
own notes) until a sum equal to the 
present. secured issue of each bank 

- shall have been retired. ) 

(5) Payment of pound for pound of cur- 
rent funds in London. 

(b) Bank notes shall be issued (of course 
to banks only, and only to such banks as 
hereinafter specified) to an amount equal in 
the case of each bank to a figure hereinafter 
prescribed. Such notes may be obtained. 

(1) By presenting the existing bank notes 
(each bank its own notes) ; 

(2) By presenting liquid assets (herein- 
aiter defined) or the evidence of pos- 
session of such assets as hereinafter 
specified. 


4. MEDIUM OF ISSUE. 


(a) A Corporation to be called The Cur- 

rency Commission shall be chartered; its 
on ai to be banks and the Government 
only. i ; 
(b) Its sole function shall be the issue oí notes 
and the investment and management of the 
backing of such notes, and _ operations 
ancillary thereto. All arrangements in con- 
nection with the printing and custody of 
legal tender notes and associated bank notes 
shall be in the hands of and under the 
direction of the Currency Commission. 

(c) Its board of directors shall consist 
of three members to be chosen by the mem- 
ber banks and three members to be named 


by the Government, with one chosen by these | 


six, who shall be Chairman—seven in all. 
Of the three Government nominees on the 
Commission two shall be representatives of 
or experienced in, commerce, trade or 
industry, and shall not be Government 
officials. In case of inability to select a 
Chairman, the Minister for Finance shall 
nominate a seventh, who shall be Chairman. 
The Chairman shall be learned in banking 
and finance. Directors shall hold office for 
three years, and one banking and one 
Government member shall retire each succes- 
sive year. 


i 


i 


5. MECHANISM OF ISSUE. 

a) The Currency Commission shall, 
Fáis come into its hands, with request for 
rs oar issue such notes to those banks 

ich have applied for them ~ the funds 
received in shall be invested as 
hereinafter set f Such funds shall be 
held in trust by the Commission for the 
Government and the income therefrom shall 
accrue to the Government. | 

(b) The Commission shall receive from 
stockholding members lisuid assets as follows 
(as protection for hank notes) : 

(1) Satisfactory bills or evidence of in- 

ebtedness growing out of Irish. or 
English trade, domestic or foreign, with 
the endorsement of the depositing bank 
and satisfactory to the Commission. 
Due bills or direct obligations made by 
the bank itself (in favour of the Com- 
mission) and representing liquid sound 
advances to customers, on overdraft or 
otherwise, or approved securities. The 
Commission shal] have a prior lien on 
all assets of the member hank receivin 
the notes up to the amount of suc 
notes, and this lien shall exten] t« the 
liability of the shareholders. To assure 
itself of the character of these credits 
the Commission may examine the port- 
folio of the applying bank. 


(2) 


6. LIABILITY FOR ISSUE. 


(a) The Saorstat shall assume an unlimited 
liability for the ultimate payment of legal 
tender notes, 

(b) The Commission shall assume liability 


| for all bank notes furnished to banks up to 


the realisable value of the assets of the 
bank to which the notes have been supplied 
in each case. 


7. FORM OF ISSUE. 


(a) Legal tender notes shall bear at the top 
the words ‘‘ Saorstat Eireann ’’ and below the 
the words ‘‘ The Currency Commission, Irish 
Free State,’’ following with the legal tender 
clause. On the left-hand lower corner of the 
note shall be the title and date of the Act 
under which issued On the right-hand 
corner shall be the words: ‘‘ Issued through 
the Currency Commission.” The signature 
shall be that of an official of the Department 
of Finance. 

(b) Legal tender notes shall be issued in 
denominations of ten shillings, one pound, 
five pounds, ten pounds, twenty pounds, fifty 
pounds, and one hundred pounds. 

(c) Bank notes shall bear the same words 
at the top, but in the second line “ Consoli- 
dated Bank Note Issue,”’ following with the 
usual promise to pay (in legal tender). The 
maker or signer of the note shall be the 
Chairman of the Currency Commission. On 
the left lower corner shall be the title and 
date of the Act under which issued and the 
words, ‘‘Issued through the Currency Com- 
mission.”” On the right lower corner shall be 
the words, *‘ Convertible into legal tender at 
the bank at the Chief Office in Dublin (or 
Cork).”” 

(d) Bank notes shall be issued in denomi- 
nations of one pound, five pounds, ten 
poses, twenty pounds, fifty pounds, and one 
yundred pounds. 


8. LIMIT OF ISSUE. 


(a) Legal tender notes shal] be issued with- 


’ 


r 
jhe ad! four million 


A GLANCE. 


out limit subject to canditions already set 
forth, but the | ion may at any time 
discontinue the issúe of further notes when 
the total, not including ten shilling notes, ex- 
ceeds a figure which shall take into account 
the present i issue plus British cur- 
rency in circulation in the Saorstat. The 
Commission shall retire issues of legal tender 
notes at the request of any of the stockhold- 
ing banks. & 

ty The maximum bank note issue shall be 
fixed at six million pounds for a period of two 
years : Provided that if at the end of any half- 
ear the legal tender issue shall have falien 
ounds the Commission: 
may reduce the bank note issue so that it 
shall not be more than one million pounds in 
excess of the legal tender issue. 

At the end of two years and every three 
years thereafter the Currency Commission 
may, with the approval of the Minister 
for Finance, revise the maximum 
figure of bank. note issue on a 
basis which shall have regard to the banking 
reuirements of the country. The security 
stipulated for in Section 5 (b) behind the 
issue shall, of course, be entirely satisfactory 
in cheracter to the Currency Commission. 

(ce) Extraordinary issues up to an amount 
equal to the ‘‘rest’’ may be permitted to any 
bank by unanimous vote of the Commission, 
subject to graded taxations. . Provided that 
such tax shall be not less than 5 per cent. 
and that such extrnordinary issue shall be 
retired within twelve months. 


9. PAYMENT TO THE GOVERNMENT. 


(a) The Government shall. receive earnings 
from legal tender note investments as afore- 
said. 

(b) The Government _ shall also. receive 
an annual sum egual to thirty shillings per 
hundred pounds, which shall be charged to 
and paid by each bank in proportion to 
average bank note circulation outstanding. 
Said sum shall be varied from time to time 
as the Commission may vote. 

(c) From the net profits of the Government 
derived from the legal tender note fund, 
and from the proceeds of the tax 
as aforesaid, there shall be set aside a 
special reserve fund which shall accumu- 
late until it shall equal 10 per cent. of the 
outstanding legal tender notes. Such fund 
shall be invested in the same way as the legal 
tender note fund itself and shall be the pro- 
perty of the Government held in trust by 
the Commission. It shall be used to cover 
any losses due to shrinkage of investments 
and shall be the recipient of any profits 
thereon. All excess above such 10 per cent. 
shall be semi-annually paid to the Government 
in cash. 


10. CONDITIONS OF MEMBERSHIP. 


Any bank registered in the Saorstat or now 
operating. there shall be eligible to member- 


ip: 

(i) Provided it shal] maintain a local share- 
holders’ register for holders domiciled 
or resident in the Saorstat. . 

(2) Provided it shall comply with such 
requirements governing banking as shalt 
be fixed by law. 

(3) Provided it shall accept the regulations 
to be fixed by the Commission relating 
to bank management. 

(4) A majority vote of the Commission shall 
admit to membership. 


their tills and strong rooms, must be with- 
drawn from that common fund of moneys 
out of which advances are made to the 
pubiic. The alienation of these moneys and 
the locking up of legal tender notes by the 
banks will thus tend to curtail credit. 
INTEREST RATES. 

Another consequence of the withdrawal 
from the banks of tneir privilege of holding 
free. till money might be the raising 
of rates charged for accommodation. The 
increased duty to be charged on the notes in 
circulation, together with the large with- 
drawals of monies to purchase legal tender 
notes, will entail such losses on the banks 
that it may be they will have to raise their 
rates for accommodation. 

it is a commonplace of banking and 
economics that high rates tend to curtail 
credit; consequently, the substitution of legal 
tender notes for the fiduciary notes of the 
banks will tend to curtail credit in two ways 
—viz., directly by the withdrawal of avail- 
able funds, and again by the possibility of 
compelling the banks to raise their rates. 

In Section 21 the statement is made that 
“to the extent that the five note-issuing 
banks lose circulation rights . theyare theo- 
retically injured while the othersare theoreti- 
caliy benetited to a corresponding extent.” It 
may here be pointed out that the banks whose 
fiduciary issues are to be restricted will not 
only be injured theoretically, but they will be 
practically injured, as under no circumstances 
can they increase the number of their notes 
in circulation beyond the new restricted 
limits. 

In the same way the banks of non-issue will 
not be theoretically benefited, but will be 
practically benefited, to the extent that they 
are granted the privilege of issuing their own 


notes, 
DANGEROUS PROPOSAL. 

In the concluding paragraph of Section 21, 
the ‘majority recommend: ~‘‘that the six 
million pounds sterling maximum . . . 
should be regarded as valid for a two-year 
period only, dating from the establishment of 
the new system. After that date . . . 
the whole subject should be reconsidered by 
the Currency Commission. "This re- 
commendation to review the proposed ap- 
portionment of the fiduciary issues at the end 
of two years would have the effect of making 
the majority’s proposals still more dangerous 
and destructive. It makes the Currency Com- 
mission, appointed for ‘quite another purpose, 
the sole arbiter of what should be the 
ultimate fiduciary issues of the banks of the 
Saorstat. : 

Discussing the steps to be taken for the 

rotection of the consolidated bank note 
issues, the Majority state: ‘‘this question ” 
(t.e., that of protecting the, notes) ‘is one 
which has not arisen in the past. . . .” 
The Majority go on to say that ‘‘as things 
stand to-day, some of the note-issue banks 
have an unlimited liability for the notes which 
they issue.” As a matter of fact, each of the 
five banks in the Free State Bach au- 
thorised issue, whether. otherwise limited or 
not, have in respects oí their notes an un- 
limited liability. ‘The interim report pro- 


ceeds: “We have unreservedly accepted the 


principle that bank notes properly represent 
the current business of the banks in the form 
of advances to solvent borrowers who ate able 
to repay: at maturity.” This statement is 
not correct, and is not capable of proof, and 
any recommendations based on it are fairly 
certain to be unsound, 

FIDUCIARY NATURE DESTROYED. 

Part of Section 22 is taken up with the 
description of the securities which the Com- 
mission must be assured are in existence before 
a bank receives any of the jected con- 
solidated bank note igsue. 


dest 
dated bank 


issues are not safe 
be the Commis- 


. 


‘the Commission will from time 


possible losses. Thesé proposals re-suppose 
the weakness of the Currency Commission 
guarantee. No such fund as that proposed is 
required under existing conditions, and if the 
banks are allowed to continue their present 
issues‘ under existing conditions no reserve 
fund will be required, and no encroachment 
ou Government profits, derivable from its 
legal tender issue, will be necessary. 

As the formation of this reserve fund will 
naturally take some time it follows that dur- 
ing the transitionary period when the ac- 
cumulations are being made, there will be no 
adequate fund from which the note holders 
can be recouped in the possible event of a 

8. 

‘Section 25 of the interim report, which 
deals with extraordinary issues of notes, con- 
tains inter alia the followihg passages :— 
“We think it well to remember that in any 
plan for note issue which is based on the 
actual limitation of amount there may be 
times when the extension of current issnes 
beyond the figures so fixed would be desir- 

Such issues would, of course, 
be protected in the same way as ordinary 
issues and would entail the same liability on 
the Commission and the banks as the ordinary 

They shall be subject to an 
agreed tax which shall in no case be less than 5 
per cent sá 

The first guoted words of this section indi. 
cate the circumstances in which it may become 
necessary to make extraordinary issues of 
notes, and the other words guoted make it 
clear that, these extraordinary issues of notes 
are to be consolidated bank notes. 

ELASTICITY. 

Under existing conditions, should circum- 

stances arise calling for extra issues of bank 


notes, these notes would be automatically | 


supplied. The existing system provides fully 
that measure of elasticity which the varying 
demands of the trading community require. 
At present no outside authority is necessary 
to limit the issue of bank notes, when such 
issue is required by the trade of the country. 
The fully covered excess issues of the banks 
are an adequate and effective preventive of 
any over issue. 

n the conditions which will prevail, if the 
recommendations of the interim report are put 
into operation, extraordinary issues of notes 
may become mhar nes” The fact that such 
issue may be required is a further indication 
of the unsoundness of the proposals embodied 
in the majority report. 


Section 27, which deals with the earnings 


to be derived by the Government from the 
consolidated bank note issue, concludes as 
follows: ‘‘We recommend that the 
Government shall, besides paying the expenses 
of maintaining the legal. tender notes at 
parity, also pay the expenses of providing the 
notes themselves, and shall also, of course, 
suffer the loss which may be incurred through 
any depreciation in the quoted value of British 
securities; conversely, it should also receive 
any profit that may come from any apprecia- 
tion of the said securities.” Ree 

The management, BF geo issuing and 
cancellation of from £6,000, to £8,000,000 
of the legal tender notes that may be in 
circulation will be expensive. A scheme 
involving such expenses should only be 
adopted if there were no less expensive and 
equally satisfactory method of dealing with 
these questions of management, printing, issue 
and cancellation. An economic method of 
dealing with legal tender note issues can be 
easily devised. 

The concluding lines of the above quoted 
section clearly imply a system of trading by 
the Currency Commission with the funds 
lodged by the banks for legal tender notes, 
which should not be sanctioned under anf 
conditions. 

PARITY. 

Dealing with the ‘‘ maintenance of parity,” 
the interim report in Section 50, states “ it is 
evident that the maintaining of parity should 
take place in London, for while it would be 

rfectly feasible to convert legal tender notes 
into sterling in Dublin, such action would 
result either in placing upon the Commission 
the necessity of sup ying London funds or 
else would give to the banks and other holders 
the right of obtaining conversion in Dublin. 

The function of maintainin 


4 it may v 
Britis coarling om demand ot 
take to su , g on 
its Dublin’ athoe, it should not be compelled 
to hase i i 

The "pecessity for supplying London funds 
in Dublin to banks 


a real gold standard . . ..~ the constant 
presentation of notes (i.e,, Consolidated Bank 
notes) for conversion into legal tender is 
likely to be more and more frequent.’’ 

This statement is not borne out by expe- 
rience; when gold was freely paid in exchange 
for bank notes the gold was rarely demanded, 
and then only in small amounts. It is not at 
all unlikely that should the proposed Con- 
solidated Bank note issues and Free State 
legal tender notes come into use, there will be 
more frequent and larger demands for their 
ultimate conversion ‘into gold, as neither the 
new Consolidated Bank note nor tle legal 
tender note issue, under the conditions re- 
conmmended in the interim report, will be as 
acceptable to the general ublic as the exist- 
ing bank note issues. 

is section continues: “ Ín order, there- 
fore, to meet the fear of a shortage of legal 
tender currency and the parallel fear of a re- 
duction in Government income, we have de- 
cided to recommend gi aa 

These last quoted words contain the admis- 
sion that the real reason for Clause 8, sub- 
section (b), of the note currency memoran- 
dum as adopted is ''to meet the fear of a 
shortage of legal tender currency,” not be 
cause it would namper or interfere with public 
needs, but because of the ‘‘fear of a reduc- 
tion in Government income.’’ For this reason, 
therefore, the bank note fiduciary issue is being 
interfered with, and ansuitable, unworkable 
and costly conditions imposed on the banks, 

THE DIRECTORS. 

It is well to note here again the fact that 
the arrangements proposed for the appoint- 
ment of the board of directors of the Cur- 
rency Commission practically give the Govern- 
ment the control of the majority of the 
board. There is no doubt, therefore, that the 
Government can prevent a reduction of its in- 
come derived from the legal tender note 
issues by steadily reducing the bank note 
issues at the frequent periods of revision it 
is proposed to grant to the Currency Com- 
mission. 

At the end of this section the fol- 
lowing words occur: ‘‘ The maximum figure 
of bank note issue on a basis which shall 
have regard to the banking requirements of 
the country,” It is not at all unlikely that 
the Government will take a similar view to 
that set out in the interim report, and regard 
the primary purpose of putting legal tender 
notes into circulation as preventing a ‘‘ re- 
duction in Government income,’’ and act 
accordingly through their nominees on the 
Commission. Confronted with the alterna- 
tives of the ‘‘ banking requirements of the 
country,’’ and the fear of a ‘‘ reduction in 
Government income,”’ there is little doubt 
which sacrifice would be demanded by a 
needy Government, 

The profits derivable by the Government 
from their issues of legal tender will diminish 
as and when gold once more comes into gene- 
ral circulation. For the sake of making 
gains, which in their essence may prove 
“sont temporary, the egy satisfactory 

ank note issues are to destroyed at the 
expense of the banks and of their customers. 
and the Government are advised to set up a 
complicated and expensive system of note 
issue, while itself taking no risk or real 
responsibility for these issues, No evidence 
has been given before the Commission to 
indicate that the Government wishes such 
steps to be taken. The frequent changes, 
suggested in this section, in the note issues 
of the banks would be disastrous in effect, 
and, when proposed for such an object, are 
indefensible. 

Section 32 opens with the words: ‘‘ The 
Saorstat is provided with a sound, well main- 
tained system of commercial banking which 
has been free from the failures that have of 


| late years heen common in other countries. 


There can be no doubt that the public at 
large possesses a high degree of confidence 
in it.” After having paid this tribute to the 
existing system of banking in the Saorstat, 
it 1s difficult to see what justification the 
majority have for destroying this system, 
especially as the real reason a its destruc- 
tion, viz.: the making for the Government 
of legitimate ms out, of the banks' excess 
issues, could be otherwise eflected by simple, 
saíe and inexpensive means, 


RECOMMEN DATIONS. 


ONE UNIFORM NO'TE ISSUE. 
4, That one uniform note issue be adopted 
as legal tender in the Saorstat. 

enominations of these legal 
: be as follows :—10s., fi, 

, £10, £20, £50, £100. i 
(5) ere gus ai be legal tender soife 
cates represen i rn ese 
legal tender oatalficates be Rei to banks 
only, as cover for their own notes in circula- 
tion above their fiduciary issues. Ae 
2. That a mmission be ap- 
/pointed to manage and control the 
issue of legal tender notes and legal tender 
certificates, and to be res 


tender notes and legal tender certificates. 
3. That the Currency Commission be con- 
in, “with a 
by 
a 


a 


ponsible for the cash | 
and securities held as cover for these. legal 


inance ; 

(iii.) The Governor for the time being of 
the Bank of Ireland. , es 

By yo gag HR 

a no and lega 

4. te.der certificates shall be issued to 

banks in ‘the Saorstat against payment of 

money in London, pound for pound. 

(a) A bank requir:ng notes shall deposit 

money in London to the credit of the 

account of the Currency Commission, 

and shal] obtain, on and after the date 

such money is available in London. 

legal tender notes and legal tender 

certificates from the Currency Commis- 

sion of equal nominal value in exchange 

therefor | Me 

(b) If the money in payment for legal tender 

notes and legal tender certificates 

applied for is not available in London 

when the -_ tender notes and legal 

tender certificates are required, then 


under exceptional circumstances a draft 
on a London bank may be taken in 
payment therefor. Interest. should be 
charged on the value of the legal tender 
notes and legal tender certificates issued 
until the date on which the money is 
available in London, at such a rate as 
the Commission vse determine. 
5, That the moneys held for the cover of 
* legal tender notes and ‘legal tender 
certificates shall be disposed of by the Cur- 
rency Commissior in such manner, as is deter- 
mined by the Oireachtas, (Note.—A certain 
reentage of these moneys should be 
eld in gold, a certain amount (for 
immediate redomption purposes) should 
be —heid to the credit oí the 
Currency Commission’s current account at 
the Commission's London Bankers, and the 
balance should be utilised in the purchase of 
Three Months’ British Treasury Bills and 
Maturing British Government Bonds. 


ALWAYS CONVERTIBLE. 
6. That legal tender notes shall always 
* be convertible into British sterling on 
demand, and that such arrangements shall 
be made with the Bank of England that 
these legal tender notes shall, on presentation 
at the Bank of England, be paid at their full 
face value in sterling. 
7. The banks of issue shall hold. sufficient 
* legal tender notes to pay them in 
exchange for their own notes on demand ; 
the terms and conditions of the Bank Note 
(Ireland) Act of 1920 are to remain in force, 
and bank notes shall only be payable at the 
head office, where they are expressed to be 
issued. 
8. That the existing bank note issues be 


jot of bank note issue, as may be 


eed on. 

10 ‘hat the issues of bank notes beyond 

* the: adjusted authorised issues be 
covered by any or all of the following :— 

(a) Gold hela at the four be P 

of business of each ban 

(b) Legal tender notes held at the four 
ban 
i Legal der certificates 
Cc tender cert! k& 

" ANK OF IRELAND. | 

41. That the Bank of Ireland shall hold 
' * cover sufficient for all its excess 
issues, whether made by its own branches or 
by other banks issuing its notes under spe- 
cial arrangements. 

42, That no mank having an authorised 
* issue shall issue or re-issue the notes 
of another issuing Hnk. . | 

13. That the composition stamp duty 

payable in respect of the authorised 
issues of the respective banks shall be at the 
rate of £1 10s. (one pound and ten shillings) 
per cent., calculated upon the average weekly 
amount man notes in circulation during the 
preceding twelve months. 

44, that, after paying the management 

“ expenses of the Currency Commis- 
sion and the expenees of printing and cus- 
tody of legal tender notes and of legal tender 
certificates all profit arising from the issue 
of legal tender notes and legal tender certi- 
ficates shall be transferred by the Currency 
Commission to the Minister for Finance of 
the Saorstat. 

45, That such steps shall be taken, as the 
5 law officers of the Saorstat advise, 
to obtain whatever lien is necessary to secure 
the Fiduciary Issues of those Banks having 
a Note Issue, the Head Offices of which are 
outside the Saorstat. 

NOTE.—If it should be determined that 
the total Authorised Issue of the Saorstat 
should be fixed at the sum of Six Million 
Pounds, then the apportionment of this 
Authorised Issue of Six Million Pounds 
should be agreed upon by the existing Banks 
having offices in the Saorstat. The granting 
of this increased Authorised Issue of Six 
Million Pounds must, however, not he 
accompanied by any conditions as to the 
maintenance in active circulation of any 
percentage of Legal Tender Notes. | 

(Signed) ANDREW JAMESON. 

19th October, 1926. 


MAJORITY’S REJOINDER. 


RECTIFYING “POSSIBLE CAUSES OF 
~MISUNDERSTANDING.” 


Ss 


The following rejoiner to Mr. Jameson's 
statement was sent to the Minister for 
Finanee by the other members of the Com- 
mission ;:'— i 

We have received copies of a statement 
transmitted to you by Mr. Andrew Jameson 
consisting of three sections as follows :— 

(1) A criticism of the memorandum on note 

currency adopted by the Commission 
and upon which its report is based to a 
great extent. 

(2) A detailed examination of the report 

already presented to you. 

(3) Suggestions for dealing with future note 

issues of the Saorstat. 

It has seemed to us needful to present you 
with comments upon Mr. Jameson's state- 
ment, not-for the sake of controversial dis- 
cussion, -but because it contains many 
assertions which we believe to be out of 
harmony with the facts of the case as regards 
the actual decisions of the Commission, and 
many misinterptetations of statement or 
position which should not go unchallenged. 
For the purpose of rectifying any such 
possible causes of misunderstanding or error, 
this communication is transmitted to you. _ 

Although Mr. Jameson's statement is 
technically divided into three sections, as 
already set forth, it really consists of two, 
the first a criticism of the work of the Com- 
mission, the second a presentation of an alter- 
native plan. Of the two the latter is 
evidently the more important, since it pre- 
sents a project for action, and is, therefore, 
of a presumably constructive nature. We 
shall, therefore, give first attention to that 
phase of the work of Mr. Jameson, basing 
what is said upon Section ó of the statement 
entitled ‘‘Recommendations for Note Issues oí 
the Saorstat.’”’ 


THE NEW PROPOSALS. 

The proposals of Mr. Jameson, it is to be 
observed, are identical with those of the 
interim report in the following particulars :— 

(a) The establishment of a legal tender note 
issue, thus recognising the desirability of 
eliminating the British legal tender notes 
which are now in circulation, It is to be 
observed, however, that the proposal of a 
uniform legal tender note issue is immediately 
modified by the provision that legal tender 
certificates representing legal tender notes 
shall be issued to banks. 3ut in substance 
it may be stated that Mr. Jameson concurs 
in the desirability of a new legal tender note 
issue local to the Saorstát. Inasmuch as he 
would have bank notes immediately con- 
vertible on demand into legal tender notes it 
is evident that in this matter he does not 
essentially differ from the Interim Report so 
far as the protection of the public is 
concerned. 

(b) The establishment of a Currency Com- 
mission to have joint charge of the issue 
and retirement of the new legal tender notes. 
Here the essential difference between Mr. 
Jameson and the Interim Report is found in 
the fact that whereas the latter calls for a 
Currency Commission of seven persons, three 
of whom are to be nominated by the Govern- 
ment, three by the banks, and one by these 
two groups of nominees acting together, 
Senator Jameson makes the Commission con- 
sist of a representative of the Bank of Ireland, 
a representative of the Government, and only 
one representative of all the other banks of 
issue. 

STERLING PARITY. 

(c) Maintenance of sterling parity.. Both 
plans provide for the maintenance of sterling 
parity by calling for the protection of the 
proposed notes through proper investments in 
Government securities. The principal differ- 


ence between the two in this respect is found’ 


chiefly in the lack of definiteness in Mr. 
Jameson’s plan in respect of the details of 
the operations. In fact his proposal contains 
substantially the same general provisions with 
respect to convertibility into sterling as are 
rovided in the Interim Report, although the 
ormer calls for redemption of the notes at 
the “ Bank of England.” 

(d) Taxes and income of the Government. 
Mr. Jameson would give to the Government 
all of the profits to be derived from the 
issue of fully protected legal tender notes, 
and he also accepts the Commission’s proposal 
of a tax of Ws. calculated upon the average 
outstanding circulation of each of the banks. 
He also follows the Interim Report in taking 
certain expenses connected with the Currency 
Commission and the legal tender issue from 
the gross profits and turning over the re- 
mainder to the Government. . 

It will thus be seen that in many basic 
points Mr. Jameson substantially accepts the 
proposals of the Commission, and that the 
statements contained in his 


criticism of the 
Interim or gaged concerning the alleged de- 
parture of the plans of the Majority from the 
principles of sound finance could certainly be 
leled in essential particulars as ee te 

is own proposals. During the course o the 
Comthission’s work the importaat points em- 
bodied in its final phase were submitted to 
re gt New Neswegúc'Áá adopted, .Mr. 
ameson himself being present. — - 
If an such plan as has been suggested is 


unsound, it is as unsound when ro by 
bim as it is when proposed by the Commis- 
MAIN POINTS OF DIFFERENCE. 


We may now come to the main points of 
dilleronen’ bevieee the two proposals, These 


41 are as follows :-— 


(a) The treatment of existing bank note 
Whereas the Commission un 


that a 
would 
alongside 


note 


sible by the provisions that legal tender 
certificaves migut be accepted as cover for 
excess issues oi bank notes and that increases 
in the authorised issues should not be accom- 
pamied by any conditions as to the main- 
tenance in active circulation of any percentage 
of legal tender notes. *'The result would be that 
the currency of the country would consist 
mainly of a note issue theoretically redeem- 
able :n legal tender, but which would not in 
cractice be so redeemed, except to a limited 
extent, as the banks would naturally issue 
their own notes to the exclusion of the legal 
tender notes whenever possible. 

It is indeed strange to find Mr. Jameson 
aun advocate of such a note currency, in view 
cf the fact that two Committees, whose ve- 
purts he has praised so highly, have both 
recommended a note currency for England 
consisting entirely of notes with the legal 
tender quality. 

ONE BANK. 

(b) Whereas the Commission desires to 
place the responsibility for the issue of notes 
tn the hands of all of the responsible banks 
of the community, Mr. Jameson desires to 
retain the existing division of the notes under 
which about 60 per cent. of the total rssue is 
in the hands of the Bank of Ireland. The 
only proposal for any change in this respect 
is found in the suggestion “ that the Bank 
of Ireland make such arrangements” with 
certain other banks ' as may be mutually 
agreed on.’ ips 

(c) Whereas the (Commission has made 
adeguate provision for the protection of the 

ublic in respect of the security of note 
issues and the protection of the Government 
in respect of taxation of bank notes as well 
as in respect of the collection of death duties 
by means of the establishment. of share 
registers in Saorstat Eireann, : 

Mr. Jameson merely suggests the taking 
of some proceedings designed to obtain 
‘whatever lien is necessary” to secure the 
note issues “of those banks . . . . the head 
offices of which are outside the Saorstat. 
There is here an, effort to discriminate 
sharply between nks which happen to 
have head offices in the Saorstat and 
those which under the former distribution of 
Governmental powers had, for a variety of 
reasons, established their offices elsewhere. 

(d) Mr. Jameson, moreover, makes no pro 
vision for ‘‘emergency issues.” This is a 
point provided for in existing legislation not 
only in Great Britain, but in all countries 
rovided with a banking system. To over- 
bok it here would in our opinion be a serious 
omission. 

FUNDAMENTAL DIFFERENCE. 

The fundamental difference between the 
two proposals is thus seen to be that whereas 
the Commission desires to provide as care- 
fully as can be-for the exercise of the existing 
note function by the banks of the country on 
an equitable basis and for the transfer to the 
Government of such profit as it may be proper 
for it to receive, Mr. Jameson simply desires 
to maintain the existing partial monopoly 
and, indeed, to consolidate that monopoly. 

To that end he proposes that a single 
existing bank which now possesses the right 
of issue to the etxent of about €0 per cent. 
of the existing fiduciary note circulation shall 
be confirmed and perpetuated in its present 

rivileges by the Jcreation of a Currency 
mhisin in which it shall have one repre- 
sentative as against a sinble representative 
for all other note issuing banks and a single 
representative of the Government. ! 

e further proposes the definite consolida- 
tion of this note issuing privilege for a peri 
of ten years, since he expressly urges that 
no change in note issuing conditions shall be 
made within that period. Moreover, by the 
provision that legal tender certificates 
designed to protect the excess issues of bank 
notes shall be issued to banks and in other 
wavs he makes it unlikely that any consider- 
able part in the actual circulation of the 
country will be filled by these legal tender 
notes, and more or less ensures that any 
shrinkage in circulation shall fall on the legal 
tender notes and not on the bank notes, 
thereby further confirming that bank which 
now issues the major part of the notes in the 
enjoyment of its present erred ition. — 

In view of all these facts we cannot refrain 
from calling special attention to the inference 
which Mr. Jameson leaves to be drawn that 
his proposals would not create any new vested 
interests. They not only would create new 
vested interests in ways that. have already 
been indicated, but they would in our opinion 
confirm and greatly extend undesirable 
features of existing vested interests and would 
undoubtedly provide a well-founded basis for 
public discontent and for the “‘anxtety or 
unrest ” to which he refers in such depreca- 
tory terms. 


CRITICISM OF MINORITY PROPOSAL. 
Our opinion =o a rd to Mr. ne s 
posal in i ic aspects us 
a arin clear. ain gene to ex- 
ienci this wi 
to the proposal, Seip i to call your aor 
tion to the ally indefinite 
let chireekar Wl the memorandum. A read- 
of the document will make clear— 
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PUBLIC AMUSEMENTS. 


GAIETY 


— — 


MATINEE TO-DAY AT 2 O'CLOCK. 
FOURTH WEEK AND 


CONTINUED SUCCESS OF 
THE GORGEOUS PANTOMIME, 


“RED RIDING HOOD.” 
| DUBLIN’S MOST 
SUCCESSFUL PRODUCTION. 


EVERY EVENING At 7.50. 
Matinees Wednesday and Saturday at 2.0. 


~ QLYMPIA THEATRE — 


(LATE EMPIRE). 


TWICE NIGHTLY. 2..0505005-00nescne0e 6.45 and 8. 


LAST 2 PERFORMANCES OF 


4 


HE GORGEOTS PANTOMIME, 


“ CINDERELLA.” 


A Pantomime for Young and Old. - 
NEXT WEEK:—THFE TP-TO-DATE REVUE, 
‘¢ NIP? y.”" 


Box Office 11-4. *Phone—3208. 


THEATRE. 


THE HOME OF PANTOMIME. — 


ABBEY THEATRE. 


TO-NIGHT AT 8. 

MATINEE TO-DAY, 2.50. 

THE PLOUGH AND THE STARS, 
RY SEAN O'CASKY. 

BOOKING AT THEATRE (10.30 to 2 eee 
Note: Telephone Booking cannot be atten . 0. 
NEXT WEEK: “ EMPEROR JON ES.’ 

SOCIETY 


and 3 to 6) 


— a eee ae ee ee - 


1)v555 JEWISII DRAMATIC 
. PRESENTS AGAIN 
“ THE MELTING POT,” 

A Play in Four Acts, by Israel Zangwill, 
ABBEY THEATRE, 
TO-MORROW (SUNDAY) at 8 p.m. 
Admission, 3/6, 2/6, 1/6. Booking at Theatre. 


‘Trish. Times “—'' Achieved a success that .justi- 
ea its repetition before regular Abbey patrons. 


QUEEN’S THEATRE 
‘(RECENTLY RE-DECORATED). 
6.45. ...... TWICE NIGHTLY. ...... 9 O'CLOCK. 
MATINEE TO-DAY AT 2.30. 
OWING TO CONTINUED SUCCESS 
THE MANAGEMENT WAVE DECIDED 
TO RETAIN 
‘* ROBINSON CRUSOE.”’ 
rOR. A FURTHER WEEK. 


WNDENIABLY THE BEST PRODUCTION 
SEEN IN DUBLIN FOR YEARS. 


POPULAR PRICES. CHILDREN. HALI-PRICE, 


'Phoune—5016. 


-— 


BOX. OFFICE OPEN ALL DAY 
METROPOLE CINEMA. 
ALMo€A RUBENS 
“ THE PELICAN,’ 
With. WALTER McGRAIL & WALTE PIDGEON. 
Based on the stage play “ THE PELICAN,” 
Rv F. Tennyson Jesse and H. M. Harwood. 


Daily at 2.20, 4.35, 6.50 and 9.5 p.m. 
Pathe Songs. No 11: “CLEMENTINE.” | 


METROPOLE BALLROOM. 
CINDERELLA DANCE. 
ROGERS-MAY DANCE BAND. 
TO-DAY (SATURDAY), 


8 to 12. Tickets? 5/-. Evening Dress. 
To avoid disappointment it ts advisable to book 
tables in ballroom in advance 

Zhhekh Vai ET “ 
HERMITAGE GOLF CLUB. 
ANNUAL DANCE, 
TUESDAY, 25th JANUARY, 1927, 
METROPOLE BALLROOM. 
ROGERS-MAY BAND, 

And 
Mr. HAL SWAIN, from New Prince's, Piccadilly. 
Dancing 8 p.m. to 1 a.m, 
Tickets, 10/- each (including Supper), may be 
obtained at Club; from W. J. Towell, 54 Upper 
O'Connell street: or at Metropole. 


PUBLICITY BALL. 


—— — — 


OF 


———- — 


Yor the PUBLICITY BALL in the 
VETROPOLE. on JANUARY 98th, a 
LIWITED NUMBER OF TABLES in the 
BALLROOM IS BEING RESERVED. 

Tables may be Booked from 10 a.m. on 
Monday. at O’Brien’s Mineral Water 
Factory. Henry Place. 


\ nominal Booking 
person will be made. 


in 


BOOKING TABLES. 


Fee of 2/6 per 


provided at the 
free throughout 


Refreshments. as 
Running Duffet, served 
the nicht. 


DOMINICAN COLLEGE. 
(ECCLES STREFTyY PAST PUPILS’ UNION, 
A CINDERELLA DANCE, 
In aid of St. Dominic’s Girls’ Club. will be held in 
THE METROPOLE BALLROOM, 

On WEDNESDAY, 9nd FEBRUARY. 1927. 
Dancing 8 to 12. Musix by Rogers-May Dance 
Orchestra. Evening’ Dress, Tickets 5/-. Tables 
may be reserved at Metronole free of charge, 
be had from Miss Taaffe, Honorary 
"1 68 Rotanic road. Glasnevin. 


CaeCiS MaA\ 


— 


ALEXANDRA (COLLEGE. 


1 PERFORMANCE OF 
“ THE GOLDEN APPLE ” 
hy. kind permission of Lady Gregory), 
Will be given in aid of the Gnild Charities, 
On FRIDAY, 28th JANUARY, at 8 p.m. 


', and @’- 


DIOCESAN SCHOOL FOR GIRLS, 
DUBLIN. 
PAST PI PILS’ SOCIETY. 
SOCIAL MEETING 
IN SCHOOL WALL. 


FRIDAY, 18th FEBRUARY, 
At: 7.30 p.m. 


ALL PAST PUPILS INVITED. 
GRATTAN KELLY’S 


1927, 


FAMOUS DANCE ORCHESTRA, 


41 FITZROY AVENUE, DRUMCONDRA, 
__ DUBLI Bar "Phone: Drúmcondra 226. 
y ees AND CONJURING 

“ PRINER,” 
CELEBRATED ENTERTAINER. 
Open for engagements. Schools and Children's 


arties, Concerts, etc. Terms reasonable. Apply to 
GILL’S, 15 Nassau street. "Phone No. 62577. 


> 
—— —-——— mas 


SERMONS. 


~~ ROYAL HOSPITAL, 
KILMAINHAM. 


4 SPECIAL SERVICE will (D.V.) be held in the 
CHAPEL OF THE ROYAL HOSPITAL at 11 a.m. 
TOMORROW (SUNDAY). 

HIS GRACE THE ARCHRISHOP OF DUBLIN 
WILL EACH. 

The Institution is about to be Closed, and this 
will be the last Service, after 242 years. Ex- 
Serviee men are cordially invited to attend. They 
can assemble in Molesworth street on Sunday morn- 
ing at 10 o'clock, and are requested to wear their 
medals and decorations. The Band of the British 
Lezion will be in attendance. Arrangements are 
being made for ex-Service men not wishing to 
attend the Service to be shown over the Institution. 


RATHGAR METHODIST 
CHURCH, 


BRIGHTON ROAD. 


11.50 a.m.—Rev. T. J. IRWIN, D.Lité. 
7 p.m.—Rey. J. W. CARROTHERS, M.A. LL.D. 
Subijiect—-"‘ WHAT IE FAITH?” 
Soloist —VR. WESLEY GUARD. 


~ MISSION BUILDINGS, 
TOWNSEND STREET. 
SUNDAY SERVICES. 


11.30-—-" GOD'S GOOD MAN,” 
7.0 om— “IR THE ROMAN CHURCH HONEST?” 
____Pregcher—REV_ T. C, HAMMOND, 
~“ 

METHODIST CHURCH, 
ST. STEPHEN’S GREEN, 8S. 
SUNDAY SERVICES. 

11,.50—Rev, W, B; LUMLEY. | 

7. 0—Rev. R. LER COLE, M.A., B.D. 

. Eveniúg Sermon, sa! 
“THE TRI STWORTHIN ESS OF THE GOSPELS.” 
OYAL —_. HOSPITAL, KILMAINHAM. 

CLOSING SERVICES OF THE CHURCH 
TO-MORROW (SUNDAY), 23rd JANUARY. 
8 am—HOLY COMMUNION. ~ 

11 a.m.—MORNING PRAYER, 

ishop of Dublin. 


r reachér—His Grace the Arch 
MAGDALEN CHURCH. 
11.50 and 7, 
REV. F. W. QUINN, M.A. 

ce Appeal for Barnardo's Homes. 
METROPOLITAN 
8.50 p.m. Singing from 8.16 

Goepel Bervice. Speaker: Rev 


On 


p.m. 
ev. BR. # PORTER 
(China Inland Mission). 


United Choir. Everybody Welcome. 
aa SLES RL i a iiiiith =~ 


HALL, - t: 


Harry Slingsby | 
Introduces A SPEEDY VEHICLE, entitled 
és G O ! , ms 


In Fifteen Journeys of Genuine Originality, 


rying 
BILLY CARYLL, 
Phyllis Pleydell, Charles Weayer, Mabel Arnold 
STERNDALE AND A VIOLIN, 
Cyril ‘Percival, Al. Clark, The “Go” Girls, 
Norman's Tivoli | 
HILDA MUNDY. 


127 & 128 PARNELL STKEET 


AND 
ST. PATRICK’S BAKERY, 
DUBLIN, 


_ = —— 


LOL OOO Or 


THEATRE ROYAL. 
NEXT SUNDAY, AT 4.30 P.M.: 


NATIVITY PLAY, 


THE STAR OF CHRIST, 
By the REV. H. GAFFNEY, 0.P. 


CAROLS AND INCIDENTAL MUSIO BY A 

CHOIR OF 40 VOICES, under HERR SCHERER. 

ORCHESTRA under MR. P. DELANEY. 
Production by MR. J. C. O'BRIEN, 


—I— 


Tickets and Booking at Theatre and Clery’. 
Dress Circle, 5/-; Parterre, 2/6; Upper Circle, 2/-; 
allery, i/-. 


~~“ 


- 


TIVOLL. ILOVIT. 


6.45...... ABSOLUTELY LAST DAY OF 
“THE BABES IN THE WOOD.” 


2nd EDITION, 

NEW SONGRB. ....-.ccccersecccorcees NEW SCENES. 
BOOK YOUR SEATS NOW. 

ALL STALL SEATS CAN BE BOOKED. 


THE PAVILION, 


3 o'clock to 10.15. 
F 


“THE SEA BEAST,’” 
WITH JOHN BARRYMORE. 


DON'T LET THIS LAST CHANCE SLIP BY. 
At 5.30. 6, and 8.50. 0. Henry Story, Pathesong.etc. 
MONDAY—“* THE LAST DAYS POMPED. 
Lord Lytton’s Great Novel, Superbly Filmed. — 


‘LA SCALA THEATRE. 


TODAY AT 3.10, 6.10, 7.10, and 9.10. 
REX. BEACH'S gs 
“THE BARRIER, 
Wit! : 
LIONEL BARRYMORE, 
NORMAN KERRY, 


And 
WENRY B. WALTHALLI. siti 
Cc aa á “ z 4 N — 
th > ÁIN Soin Say ba ár e EL 7ZABETIH,” 
A’ Play in One Act by James Stephens. 
Produced by Madame Kirkwood Hackett. 
Cast includes — 
Pol OFearghaii, Pat Hayden, Jack Dwann. 


SALE OF WORK, 


TO-DAY (SATURDAY), 222d, to 29th INST. 


ST. MARY’S BLIND ASYLUM, 
MERRION. 


All kinds of Knitted Goods, Ladies’ 
and Children’s Dresses, Gent.’s Socks 
and Stockings. 


oath PURCELL'S 
‘ DIDO AND ANEAS ” 


Will be Performed hy . 
THE CULWICK CHORAL 
SOCIETY 
ind MISS OHARA'S ORCHESTRA, 
THURSDAY NEXT, a p.m., in. the - 
METROPOLITAN HALL, LOWER ABBEY STREET. 
Soloists~MADAME BOREL, 
MISS HILDA DOBBS, 
MR. VICTOR COLE, and 
MEMBERS OF THE CHOIR. 
CHORAL ITEMS BY AVENSKY, DEBUSSY, etc., 
And PARRY’S SUITE in F., for Strings, will also 


performed. 
Conductors—Miss F. M. CULWICK and Miss 
! PETITE O'HARA. 
Tickets—5/9 and 4/9 (numbered and reserved), 
hooking at Messrs. Pigott; 2/6 amd—1/3 (un-. 
reserved), booking at Messrs. Pigott and Messrs. 
Cill. i 


— 


and 


—— 


— ----- 


MUNSTER AGRICULTURAL 
SOCIETY. | 


—-— 


SPRING SHOW AND 
SALE 


OF PEDIGREE DAIRY SHORTHORNS, 
ABERDEEN-ANGUS, FRIESIAN, AND 
HEREFORD BULLS AND SWINE, 
ALSO AN EXHIBITION OF STALLIONS, 
To be: held in 
THE SHOWYARD, CORK, 


On THURSDAY, 24th FEBRUARY. 
Entries close January 29th. 


For full particulars apply J. BYRNE, Secretary, 
21 Cook street, Cork. 


T. LEGGETT BYRNE. 


SEE MONDAY’S PAPER ; 
Re DANCES AND COMPETITIONS, 
"Phone 61788. 27 Adelaide road. 


CLERYS BALLROOM 
(CLERYS RESTAURANT). 
._ ANNOUNCEMENT. 
No further Saturday Night Dances until 
SATURDAY, 5th FEBRUARY, 1927, when the 
VETERINARY COLLEGE 


(RUGBY FOOTBALL CLUB) 


CINDERELLA DANCE, 8 TO 12, 
7 Will be held. 
First appearance of the new 
CLERYS BALLROOM. BAND. 


Clerys Kestaurant. Dublin. *Phone—4822. 
Letters—‘“‘Band,” Clery’s Restaurant, Dublin. 


THIS (SATURDAY) AFTERNOON, JANUARY, 
4. and SATURDAY, 89th, 


CONTINI 
‘With short interval for the band). 


MORAN’S HOTEL. 


DANCING TO-NIGHT. 
From 8 to 11. 
ADELPHI DANCE BAND. 


THE. MOST SELECT DANCES IN TOWN, 
Tickets err eeteeetoeee eeeeee ** 3/- each. 


— 
PUBLIC NOTICES. 


THE ROYAL INSTITUTE OF THE 
ARCHITECTS OF IRELAND. 


Notice is hereby given that the PRELIMINARY, 
INTERMEDIATE and FINAL EXAMINATIONS 
his be held on the sth JUNE, 1997. and following 
ays. : 
Applications. to sit for the Examination, and 
Testimonies of Study for the Intermediate and 
Final Examinations must be submitted. not later 
than 20th April. Particulars of Testimonies of 
Study for the Final Examination may now be had 
on application. 

Subjects selected by Final Examination candi- 
dates for their Theses must be notified not later 
than the 14th Feburary, an@ the Theses must be 
submitted before the 9th May, 1927. 

For Syllabus of Examinations a further parti- 
culars apply to the Hon. Secretary, Royal Institute 
of fhe | architects of Ireland, 8 Merrion Square, 

n. 


JOHN J. ROBINSON, Hon. Secretary. 


K.A.A. 
RAILWAYS. 


SOUTHERN - 
NOTICE. 
CLOSING OF PUBLIC ROAD 


The Public Road leading from the Main Athione 
fo Ballinasloe Road to the village of Ardnaglug, 
County Roscothmon, will be closed to all traffic 
where it. crosses the ‘Great ic Marcáil at 
871 Mile Post on and from THURSDAY, 27th 
Say. to and including MONDAY, $&1st January, 


____ BY ORDFR. Ke 
RATHMINES Y.M.C.A. 


4 O'CLOCK, 
PUBLIC -MEETING. | 


Rev. ROBERT PORTER (China Inland Mission). 
Subject-——“ CHINA TO-DAY.” 


IR a v'— 


8.80-—EVANGELISTIC 
' commences 8.15. 


| (Reet 


Amuseinents 
Apartments 
. uc 


Bicycles _. 


Business Premises... 
Cxttle and Live Stoc\ 


eset eeeneeeeere 


. as the resnit of the inquiry, to be proved 


‘Government and Public 


he i i 
Tookings and Enquiries for the New Band at 


~ THIS IS YOUR WEEKLY 
| REMINDER 
That Poverty Prevails to an Enormous Extent in 


0 á 
Your Help in Lessening it i rzently Needed by 
Ea Dublin’s Oldest Charity,” 


THE SICK AND INDIGENT 


ACE STREET, DUBLIN. 
PUBLIC CES. 
CIYIL SERVICE COMMISSION. 


POSITIONS VACANT. 


Applications are invited for the following 


posts :— 


(a) ASSISTANT DIRECTOR IN. THE DUBLIN 
BROADCASTING STATION. 


(b) STATION DIRECTOR IN THE CORK 
BROADCASTING STATION, 


The salary (inclusive and non-pensionable) in 
each case will be :— 


Married Men . 
.-. £400 a year, 


Candidatey must be not less than 50 years of 
age on the 1st Januar 927. Female candidates 
must be unmarried or Candidates should 
have some Sat. oe with musical matters, and 


a knowledge of Irish will also be uired, 
Preference will be given to candidates BN have 
served in the Nations 


equal. 
The appointment will be for one year subject 
then or thereafter to termination on one month’s 
notice, | 

The appointment will be made by the Minister 
for Posts and Telegraphs on the recommendation 
of the Civil Service (Commissioners, who will in- 
vestigate the qualifications of candidates with the 
assistance of a Selection Board a inted by the 
Commissioners. Candidates m required to 
attend in person before the Board. 


Applicati®n must made on the escribed 
Form, copies of which, together with full particw 


Army, other things being 


obtained from An Runai, Coimisiún 
»his, 55 Faithche Naoimh Stiophain, 
Raile Atha Cliath, to whom the Forms, duly com- 
a should be returned so as to reach him not 
ater than Sth February, 1927. 

W.H.Co. 


80/H5071. 1.C¢ 
Cos DUBAN COUNTY COUNCIL. 


‘CLOSING OF ROADS AT 
KILLESTER. 


DEPARTMENT OF LOCAL GOVERNMENT AND 
PUBLIC HEALTH. 


THE ROADS ACT, 1920. 


To the Council of the Administrative County of 

Dublin, and to all others whom it may concern: 
WHEREAS by Subsection (4) of Section 7 of 

the Roads Act, 1 (hereinafter referred to as 
“the Act of 1920 "”). it is enacted in effect that 
the Minister for Local Government and Public 
Health may, by ‘order, on the application of any 
county council (as defined in Section 17 of the 
Act of 1920), after holding a public inquiry, pro- 
hibit or restrict, subject to such exceptions or 
conditions as to occasional user or otherwise as 
may be opens ed in the order, the driving of 
mechanically-propelled vehicles of any specified 
class on any specified highway within the area of 
the Council in any case in which it appears ar pr 
that a 
vehicle of that class cannot be used on that high- 
way without endangering the safety of the vehicle 
or the persons therein or of other traffic using 
the highway, or that the highway is unsuitable 
for use by a vehicle of that class. 
AND WHEREAS the Council of the Administra- 
tive County of Dublin made application to the 
Minister for Local Government and Public Health 
for an Order to be made in pursuance of the 
said Sub-section. . 
AND WHEREAS the -Minister for Tocal Govern- 
ment and Public Health caused a public inquiry to 
be held into the application, and it appears to him, 
as a result of that inquiry, that the highways 
hereinafter specified. are wnsuiteble for use by 
mechanically-propelled vehicles. 

NOW, THEREFORE, the Minister for Local 
Health, in exercise of the 
powers given to him by Sub-Section (4) of Section 7 
of the Act of 1920, And of all other powers 
nae him in that behalf, does hereby order as 
OLLOWS :— 

I. From and after the date on which this Order 
comes. into force, no person shall drive or 
cause to be driven any mechanically-propelled 
vehicle on the highways specified in the 
Schedule hereto (hereinafter referred to as 
“the said Roads”). 

Provided always that nothing in this Order 
contained bhall prevent the driving on the 
said roads of :~ 

(a) Any euch vehicle is being used for 
the purposes of agriculture in connec- 
tion with land adjoining or lying near 
to the said roads: 

(b) Any such vehicle which is being used 
for the conveyance of goods or mer- 
chandise to or from any house, build- 

. ing, or other premises situate on, or 
adjacent to, the said roads: 

(c) Any such vehicle which is being used 
in connection with the maintenance. 
improvement or reconstruction of the 
said roads; 

(d) Any motor cycle which is being used 
fo or from any house situate on, or 
adiacent to, the said roads: or 

(e) Any motor car which has not seats | 
for more than six persons (exclusive 
of the driver) and which is being used 
for the conveyance of passengers to 
or from any honse situate on, or 
adjacent to, the said roads. 

If. The authority responsible for the main- 
tenance of the said roads shall give notice 
in accordance with the Roads Vehicles 
(Recistration and Licensing) Rerulations. 
1921; of the fact that this Order has heen 
made, and shall also canse to he erected in 
suitable places and maintained during the 
continuance of this Order warring boards 
in the form approved bv the Minister for 
Local Government and Public Health. 

Ill. This Order shall come into force on the 
fourteenth day of February, 1927. 

Given under the Seal of Office of the 

Minister fer Local Government and 

Public Health this fourteenth day of 

January, in the year of Our Lord. One 

Theusand Nine Hundred and Twenty- 

seven. 
(Signed) : 

E. P. MeCARRON, Secretary. 

Department of local Government 
and Public Health. 


SCHEDULE. 
The following roads in the administrative County 
of Dublin running thronah the villawe known as 
the Killester Garden Village, in the Townlands of 
Killester Demesne and Killester North, the said 
roads being knewn as follows :— 
North road. 
West road. 
Central road. 
Kast road. 
South road, 
Nun’s Walk. 
Kemmel Hill 
Tower road. 
Industrial place. 
Guillemont place. 
Messines road. 
Station road. 
Ypres road. 
Somme Crescent. 
Mons lane. 
Tnisfail road. 
~ Haig avenne. 
By Order: 

(Signed) 
J. V. GAWLESS, Secretary. 
County Dublin County Council. 

County Secretary's Office, 
11 Parnell square, Dublin, 
19th January. 1927. (TÁ) 


— -— cc“ -- 


WEATHER FORECAST. 


inann 


N.W. and MN.E, Ireland—Wind be- 
tween west and north-west, backing to 
south-west, freek to strong; fair to dull, 
occasional rain, sleet or snow; visibility 
poor at times; cold; frost early, becom- 
ing less cold. - 

S.B. and S.W, Ireland. — Wind be- 
tween west and north-west, backing to 
south-west, fresh to strong; fair to dull, 
occasional rain; visibility mainly good ; 
local frost early, becoming less ff 

N.W. Seaboard.—Wind between west 
and north-west, backing to. south-west, 
fresh to strong; occasional rain; visi- 
bility mainly good; sea rough. : | 

i NW. Seaboord.—Wind west, backing 
to south-west, fresh to strong: occasional 
rain or sleet showers; visibility mainly 
good; sea rough. . 


Ie yy are ‘Barometers and 
12 Suffolk street, Dublin, 
| mo —(Advt.) 


— — 


Dixon and 
Uhermometers 


ROOMKEEPERS’ SOCIETY. 


apart 


SATURDAY, JANUARY 22, 1987. 
NEWS SUMMARY. | 


The of the Free State Banking 
mmi on Currency was issued last 


—(Page 7.) sg A 
tation of the Irish Free State 
icensed. traders waited #™ Mr, — 
O'Higgins, Minister for Justice, in Du 
yesterday, and discussed the Government’s 
new licensing legislation. ~The 
dixtiatios afterwards expressed dis- 
pointment at the Minister’s attitude.— 


7.) 

Mr. Bridgeman, First Lord of the 
Admiralty, who was the guest of the 
Ulster Unionist Council at a luncheon in 
Belfast yesterday, spoke of the necessity 
of maintaining the Navy at the highest 
point of efficiency in order to maintain 
the peace and prosperity of these islands. 
—{Page 8.) 

Mr. Bridgeman, First Lord of the 


n a speech which he delivered in Clones 
last night, Mr. Blythe, Minister for 
Finance in the Free State, intimated that 
the imposition of fresh tariffs was likely 
in the near future.—(Page 7.) 


GREAT BRITAIN. 


Another outbreak of foot-and-mouth 
disease was confirmed in Derbyshire yes- 
terday.—(Page 7.) 

The chairman and trustees of the Liberal 
Party “Million Fighting Fund” have 
resigned..—(Page 9.) 

FINANCIAL 


London Stock Markets were quiet, but 
firm. There were no outstanding features, 
—(Page 11.) : 

The Treasury bill rate was 1-16 percent. 
lower than last week. Discounts were 
steady on fears of gold withdrawals. Over- 


| night loans were generally made at 34 to 


3? per cent.—(Page 11.) 

Dublin Market was irregular. Court- 
aulds improved, but Guinness Shares were 
easier.—({Page 11.) 


Free State Currency. 


We print to-day in its entirety the main 
report of the Free State Banking Commis- 
sion, which deals with the vital problems 
of banking and currency. It is in three 
parts. The first consists of a majority 
report, which is signed by seven of the 
eight members of the Commission; the 
second contains Senator Andrew Jameson’s 
minority report, and the third is the 
majority’s rejoinder to his criticisms. The 
general public will be relieved fo find that 
the majority report contains no revolu- 
tionary proposals. A new currency system 
is recommended, but the Commissioners lay 
the utmost stress on the necessity of an 
unequivocal basis in British sterling. 
They declare that the Free State’s freedom 
from monetary troubles has been due to 
the fact that it “has found itself auto- 
matically provided at the beginning of its 
existence with a trustworthy and steadily 
improving currency basis.” They declare 
also that for a long time to come the 
Free State must continue to be “ an in- 
tegral part of the economic system at the 
head of which stands Great Britain.” The 
first recommendation of the majority, there- 
fore, is that there shall be a ‘“‘ definite 
acceptance and continuance of British 
sterling as a standard of value in Saorstdt 
Eireann.” On this basis it suggests the 
erection of a new currency system, to be 
administered by a Currency Commission, 
which will be an independent body, con- 
sisting of seven members. The report 
rejects the suggestion of a Central Bank, 
on the ground that the existing banking 
system gives complete satisfaction; and 
under the new dispensation the Currency 
Commission will be the only body. in the 
Free State with the power to issue notes. 

The new currency circulation will be 
divided into legal tender notes and a con- 
solidated note Legal tender notes 
will be issued to the amount of the present 
secured bank note issue plus the value of 
British Treasury notes in the Free State, 
and will be backed, pound for pound, by 
British Government securities. These notes 
will be the unlimited liability of the Free 
State, and will be convertible directly at 
all times into British sterling, so that 
there will be no question of a rate oí 
exchange. They will be issued by the 
Currency Commission against payment in 
gold or British legal tender ; and the profit 
which will be earned by their backing in 
British securities will go to the Free State 
Government. In order, however, to guard 
against any possibility of depreciation in 
these securities, an annua] sum amounting 
to 10 per cent. of the outstanding note 
issue will be set aside every year out of the 
Government profit, to be used as a sinking 
fund, which will be held in trust by the 
Currency Commission. The consolidated 
bank note issue will be limited for two 
years to a maximum of 26,000,000, and 
will be distributed by the Currency Com- 
mission among the nine banks operating 
in the Saorstát. These notes will replace 
the existing fiduciary issue of the note- 
issuing banks and will be the liability of 
the Currency Commission, limited only by 
the liability of the participating banks, on 
the entire assets of which the Commission 
will have a lien. The Government will 
levy a tax of 30s. per £100 on these notes. 
Thus the currency of the Free State 
will consist of a basis of legal tender notes, 
convertible into British sterling, and a 
body of consolidated bank notes, convertible 
into legal tender. The essential point is 
that the Free State pound will be identical 


issue. 


[in value with the pound sterling. 


The net result of the proposed change 
will be that the Free State Government 
will enjoy an increased income, and 
that the man in the street will 
enjoy the innocent luxury of a 
distinctively Irish. currency. Otherwise, 
from .ertain adjustments in 
the internal economy of the banks, there 
will be little disturbance of existing 
conditions. A pound will continue to be 
twenty shillings, and Free State finance 
will continue to keep both feet firmly 
planted in Threadneedle street. Senator 
Jameson’s objections to the report are 
mainly technical He opposes the idea 


a 


j 


fashion, are likely in no way to weaken the 


annual reports of the various Governments. 


the 


4 


ata 


cannot ignore the fact that the creation of 
a distinct currency, however solidly it may 


a be based on sterling, must tend to widen} 


the chasm that yawns between the Free 
State and North-East Ulster, and thus is 
bad, or, at least, indifferent politics. From 
the financial point of view, however, the 
proposed scheme seems to be fairly fool- 
proof. A thousand arguments might be 
adduced in favour of the present currency 
system, which has served the young 
Free State so faithfully; but we may be 
thankful that the Banking Commission 
has not been more drastic in its. proposals. 
It has recognised the paramount im- 
portance of the sterling basis, and the 
changes which it suggests, while gratify- 
ing Free State sentiment in a harmless 


financial or economic ties that bind this 
island to Great Britain. 
SL 
Scholar and Buccaneer. 

Most of us read at school chapters from 
“The World Encompassed,’’ by Sir Francis 
Drake, and recently the Argonaut Press 
delighted students with the complete nar- 
rative, printed as it was printed in 
Elizabethan days. Now the same Press 
prints “A New Voyage Round the World,” 
by William Dampier, the narrative of one 
who was scholar and buccaneer. Here is 


a book that brings us back to a strange | 


world—strange in its virginal forests, its 
lands wnexplored, its smokeless seas, and 
strange in its violent morality and 
manners. Dampier, a farmer’s son, born 
near Yeovil.in 1652, attended a grammar 
school, but heard the call of the sea. He 
went privateering against the Spaniards 
in the Bay of Campeachy, and projected 
a second expedition—‘‘ but it proved ‘o 
be a voyage round the world.” He sailed 
for Jamaica in 1679, and was tempted 
there to seek an easy fortune in buccaneer- 
ing. The days of l’Olonnois and Sir 
Henry Morgan, monsters of cruelty, were 
past, and the buccaneers now were a 
gentler breed of ruffian, among whom 
there were not a few scholars, like that 
Richard Gopson, who had been ap- 
prenticed to a London druggist, and 
carried a Greek Testament with him, from 
which. he “ would translate ex tempore 
into English to such of the company as 
were disposed to hear him.’’ Dampier 
tells how he went plundering, sank ships, 
rode out mutinies, and took part in the 
burning of Leon, in Nicaragua, where 
was killed an old buccaneer who had 
fought with Cromwell in Ireland. After 
six years, he conceived the notion of 
returning to England by crossing the 
Pacific. Off the Nicobars, having fresh 
trouble with drunken mutineers, he chose 
to escape by being marooned, and now, 
in lonely peril, he was stricken an 
conseieuce, and called to mind “ many 
miraculous acts of God's Providence.”’ 
At Mindanao he acquired a tattooed slave, 
who was his only asset when he reached 
England in 1691. The “ painted Prince ”’ 
was exhibited at the Blue Boar, in Fleet 
street, for gain. Later Dampier made 
other voyages, on one of which Alexander 
Selkirk was marooned on the island of 
Juan Fernandez, and on another of which 
Dampier put in at Cork, “where our crew 
were continually marrying.”’ He became 
something of a popular figure after the 
publication of his book, and Evelyn tells 
how he met the literary buccaneer with 
Mr. Pepys. Dampier’s fame rests, not on 
mere notoriety, but on a remarkable book. 
By far the greater part of his narrative 
comprises observations of men and 
Nature, which render it a work of prime 
value to historians and naturalists. The 
buccaneer only lacked the advantage of 
a milder age to be a noted man of science. 
His account, for instance, of the “ Bonano 
Tree ’’ gives us one of the earliest im- 
pressions of a fruit that came into 
common consumption and-great popularity 
only in our own days. 


The Opium Traffic. 


The Committee on Traffic in Opium, 
appointed by the League of Nations, is 
in session at Geneva and has received the 


These reports are encouraging in so far 
as they reveal organised and resolute effort 
in both hemispheres to suppress the abuse 
of drugs. Canada announces that her 
imports of narcotics through legitimate 
channels have fallen by seventy-five 
per cent. in four years. Ceylon shows a 
fall of fifty-nine per cent. in consumed 
opium during the last eleven years. 
Czecho-Slovakia reports the virtual sup- 
pression of “‘cocainomania,’’ which was 
beginning to spread in Prague. In France 
the police have seized thousands of 
chemists’ prescriptions ; and Great Britain 
keeps a close watch on all suspected traffic 
and has confiscated several shipments. In 
spite of all national and international 
vigilance, however, the traffic in cocaine, 
heroin and other noxious drugs continues 
to flourish and to work physical and 
moral havoc in the great cities of Europe 
and America. Detection is difficult because | 
the drugs can be carried in very small 


parcels, and risks are defied cheerfully |. 


because the traffic is exceedingly lucrative. 
The United States reports that the traffic 
in smuggled drugs is being maintained, 
although the aggregate of sentences for 
conviction in 1925 exceeded the aggregate 
for 1924 by 1,333. years: Extensive 
smuggling exists on the land and sea 
frontiers. of Indo-China, and there is a 
huge trade in prepared opium between 
Macao, China and the Philippine Islands. 
It is clear that, while watchfylness and 
punishment may check the traffic, its 
effective abolition demands a removal of 
the sources of supply. The League s plan 
is that all the nations shall agree upon the 
annual amount of narcotics which the 
world requires legitimately for medicinal 
purposes, and that only this amount shall 
be produced ; but we fear that the prospect 
of such internat agreement is still 
remote. The first condition of its success. 
must be ordered government in China. ' 
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answers on the same 
post, which is collected in Middle Abbey 
street at 4.15 p.m., must be caught. This 
means that a bare half-hour is allowed 
for the packing of parcels and the writing 
of letters. The Association | I 
the delivery should be. expedited or the 
despatch delayed. In reply, the .'ost Office 
explained that among the letters distributed 
between 2.30 p.m. and 3.30 p.m, are mails 
received from the railway termini at 1.50 
p.m. and 1.40 p.m., and that earlier 
deliveries would make it necessary to leave 
these particular letters over until next 
day. As to the evening despatch of letters, 
a later collection would make it impossible 
to send mails by the 6.30 p.m. train from 
Amiens street. In effect, the Post Office 
throws the responsibility upon the Great 
Northern Railway; but the railway 
company, no doubt, would point out that 
to delay the Northern mail later than 
6.30 p.m. would be to inflict an unreason- 


| able inconvenience on travellers entraining 


after arrival in Ireland by the mail-boat, 
and anxious, after a day’s journey, to 
reach their Northern destinations with all 
possible speed. Apparently a deadlock of 
conflicting interests exists. We hope that 
a speedy solution will be found; for trade 
revival never will come to a people that 
acquiesces in backward. conditions. 
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COURT AND PERSONAL. 
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The Prince of Wales visited Leicester 
esterday, and in the evening attended the 
all in aid of the Leicestershire Boy Scout 
funds, which was held in the Empress Hall. 
The Prince will return to Craven Lodge to- 
day. Prince Henry, who has returned to 
Aldershot, was present at the annual boxing 
tournament of the 10th Royal Hussars, which 
was held last night in the Maida Drill Hall. 


Prince and Princess Arthur of Connaught 
attended the ball in aid of St. Mary’s Hos- 
pital Extension Fund, which. was held. at 
Claridge’s Hotel. ~Parties.were brought by 
the Marchioness of Reading, the. Earl and 
Countess of Ossory, the Dowager Lady 
Dimsdale, the Deseret y Hastings, 
Sir William and dy Perring, the 
Mayor and Mayoress of Paddington, the 
Mayor and Mayoress of St. Marylebone, 


‘Lady Willcox, Lady Cunard, Mrs. Anthony 


de Rothschild, Dame Madge Kendal, and: 
Lady Brosdbent. Cr eroneií 


The Queen of Spain and the Prince of the 
Asturias will leave Madrid next week for 
Malaga, where Princess trice will join 
them. ” They will spend some time at, the new 
seaside hotel, which has been named after 
the young Prince, who will celebrate his 
twentieth birthday next May. 


The Marchioness of Carisbrooke continues 
to make favourable progress towards recovery 
in the nursing home: where she is remaining 
for the present. The Ear) of Erroll is still 
very ill, and suffers from 
at night; the Countess of Erroll’s condition 

ives cause for grave anxiety. Cornelia Lady 

imborne was weaker yesterday. Lord 


Jessel is progressing slowly towards recovery. 


The Earl of Balfour has arrived at Whit- 
tingehbame for a short stay, and will return to 
London in the middle of next. week. Viscount 
Inchcape has left London for Glenapp Castle, 
Ayrshire, where Viscountess Inchcape is pro- 
ng ‘towards recovery from her recent 
illness. They are not likely to return. to 
their London residence for a couple of 
months, Lady Kathleen Pilkington has re- 
turned to Chevet Park, Yorkshire, from the 
Riviera. 


Countess Beauchamp will leave England 
next morth for a trip to South America, and 
will travel by the Blue Star liner, ss. 
Almeda. She will be accompanied by her 
daughters, Lady Lettice, Lady Sibell, Lady 
Mary, and Lady Dorothy Lygon, and by her 
youngest son, the Hon. Richard Legon. 
Lady . Elizabeth Pleydell-Boaverie Sef 
Southampton yesterday for South Africa, 
Lord and Lady Forster and Sir Grimwood 
and Lady Mears are sailing from. Marseilles 
to-day in the ss. Narkunda, 


Sir Henry and the Hon, Lady Norman 
and their daughter have been staying at the 
Chateau de la Garoupe at Cap d’ Antibes, 
Cannes, with Lady Norman’s parents, Lord 
and Lady <Aberconway, who will shortly 
return to London. Cannes is full of British 
visitors, and among the latest arrivals are 
Sir Harry Brittain, Sir Gilbert Parker, Lady 
Ludlow, Sir Woodman and Lady Burbidge, 
Sir Algernon and Lady Firth, and Mr. and 
Mrs. Sandeman Allen, 

The engagement is announced ‘between 
Captain Crofton Croker, O.B.E., R.A.S.C., 
third son of the late Mr. KE. J. O’Brien 
Croker and Mrs (Croker. Portarlington, 
Ireland, and Kathleen O’Moore, youngest 
daughter of Mr. A, H. Barnes and Mrs. 
Barnes, Natal, South Africa, and of Sarnia, 
Barton-on-Sea, Hants, 


For six days only, Switzers are making a 
special offer of three groups of smart, Velour, 
Felt, and Afternoon Hats at 12s. 1d., 
15s. 9d., and 18s. 11d. These Hats, the prices 
of which originally ranged from 39s. 6d. to 
99s. 6d., will be displayed in their Grafton 
street. windows. . 

Final Reductions. Gloves, Fur-lined, Fur- 
trimmed, and _ Fleece-lined, tremendously 
reduced.—W. Holmes, Dublin, Ltd., 69, 70, 
71 South Great George’s street. 

_ Elizabeth Arden, Venetian Beauty Prepara- 
tions. Sole agents, Forrest and Sons td., 
= street. 

dy Ardee wishes to Sell a Citroen 114 
English body 4-Seater Car. New condition : 
only run 911 miles. Lately the roperty of 
the late Earl of Dunraven, fis £160. 
Apply Kilruddery, Bray. 

At Slyne’s Sale! Coats in best material 
with fur collars for 54 gns. at Slyne’s, Ltd. 
71 Grafton street. 


PASSENGERS oN ROvAL MAIL Sreamers. 

Arrivals.—Mrs, Hornidge, Mrs. J. Collins, 
Mrs. R. Shaw Hamilton, Miss D. Keogh, 
Miss L. Howard, R. J. Herberts, R. R. 
Fig is, H. J. Pemberton, Mrs. Charles 
¥. Figgis, M. J. Wood, Miss Cairns, R. J. 
Cairns, R. T. H. Lonsdale, C. E. B. Neate. 

DEA ha Minn Chapman, G. H. Cullen, 
Mr. 8. Muns, G. D. Crawford, R. J. Hope, 
Mrs, K. M. Briggs, C. James, Mrs. Alfred 
G. Falkner, N. Friel, Captain J. FE. 
McManus, Mrs. N. E. Waters. Miss L. N. 
Ffrench, Lady Lorna Burke, Mus. Doc. 


McBirvey’s Great Annual Winter Sale: this 
and coming days, . Write for Sale List. 

Exquisite Bouquets, Wreaths, Crosses, Floral 
Designs, _ choicest flowers, . shortest. notice, 
lowest prices.—Ramsay’s, 50 Nassau street. 

During this month we. are selling Carpets 
made up from Remnants and last year's 
bore at a considerable reduction.— 

ilar and Beatty, Ltd 

Mourning Orders executed on the shortest 
notice, Prices strictly moderate, ‘Phone 
4905.— Davis and Co., 45 Graíton street. © 
_ Nathalie (Miss Tda Fitzgerald) wishes to 
intimate to her numerous -clientéle that she 
has. now acquired an exclusive. collection of 
all the Newest Spring Modes. ‘These are now 
on view at her Salon, 69 Grafton street. 


— — 


To Lavtes.—Ladies’ Department for Medica! Ap- 
liances of all kinds, Artificial Silk Elastic Stock. 
nes, flesh, without seam, unnoticed with modern 
hosiery,-Fannin and Co., 41 Graftow street. 

pecial Sale of Fur-trimmed Coats. All Models. 
at cost prices to clear; see windows.—Davis and 
Co., 45 Grafton street 
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CHINESE - PARLEYS. 


_ 59 FLEET STREET, LONDON, 
Frivax Nicar, 


Little news from China was obtainable 
at the Foreign Office to-day, and it is 
sup that the situation there is um- 
c id. At Kiukiang the Cantonese 
representatives have approached the British 
Consul at his headquarters on a ship in 
the river, whither he has retired from the 
Concession. The Cantonese were anxious 
to discuss arrangements for a resumption 
of business and a _ settlement of the 
shipping strike. They found that there 
was no business being done, and conse. 
quently no taxes were being levied. The 
reply of the Consul was to the effect that 
it was impossible to discuss such questions 
until the important issues of the control 
of the Concession and responsibility for 
the looting which had taken nlace on two 
successive days had been settled. The 
meeting, therefore, proved abortive; but 
it will be followed by further efforts to 
induce the British to return to their Con. 
cession. 

Cabinet Deliberation. 

The Prime Minister held a series of 
conferences to-day with different Cabinet 
Ministers. preliminary to spending the 
week-end at Chequers. It was not expected 
that a Cabinet meeting would be held, but 
in the course of the afternoon the Ministers 
were summoned, and among those answer- 
ing was Lord Birkenhead. Mr: Churchill, 
who had intended to pay a visit to Egvpt 
before returning to London, is now 
hastening home directly from Italy in 
order to take part in the. deliberations of 
next week on the Chinese eeention. Im. 
portant despatches are expected during the 

eek-end aes Sir Miles Lampson, the 
British Ambassador at Peking, and from 
Mr.. O'Malley on the progress of his 
negotiations with Mr. Eugene Chen. 


The Strike “Inquest.” 


The inquest on the failure of the general 
strike resulted to-day in the endorse- 
ment of the action taken by the Trades 
Union Congress by a majority of one and 
three-quarter million votes. An effort by 
the miners to secure a vote on an amend- 
ment that the reports of the General 
Council and of the Miners’ Federation 
should be submitted to a vote of the rank 
and file of all the trade unions was rule: 
out of order. This probably is the end oi 
the discussions centring around the genera! 
strike, and. it -is expected that all bodies 
interested will resume working in complete 
harmony. Another general strike is un- 
likely. In the course of the debate there 
was an interesting moment with the 
announcement of the result of the Foster 
‘case against the Shop Assistants’ Union, 
in which the question of the political levy 
was raised. e news that the union had 
won brought forth enthusiastic applause 
and it was frankly admitted that, had the 


| case been lost, the political activities of 


trade unionism would have been seriously 
crippled. | 


Mr. Lloyd George. 


The speech made by Mr. Lloyd George 
at the 1920 Club dinner last night was 
much discussed to-day, and people are 
inclined to question the conclusions on 
which he based his belief in the poss 
bility of a Liberal, majority at the next 
general election. Mr. Lloyd George, ol 
course, intends to spend over a quarte! 
of a million on the election, but whether 
he will secure a fair return. for his money 
is very uncertain. Liberalism has 
slumped. greatly of late, and a revival 
on the scale contemplated by Mr. Lloyd 
George seems to be almost impossible. The 
present programme of the party is unlikely 
to carry it to the victory expected; for 
Mr. Lloyd George’s land movement has 
not proved very effective up to the present. 


Marconi'’s. 


The Evening Standard is informed that 
a statement will be issued shortly by th: 
shareholders’ committee of Marconi’s te- 
garding the report of Sir Gilbert Garnsey 
and the company’s auditors on the re- 
organisation of the company. Sir Frank 
Meyer, M.P., who is a member of the 
committee, stated that the report had no’ 
yet been received by the shareholders 
committee, but that they had: tho assur- 
ance of the directors that no reorgan!s@ 
tion scheme would be decided on until the 
shareholders’ committee had had full time 
to study the report and give an opinion 
upon it. Rumours regarding the report 
have been current in the City for some 
time, and include the suggestion tha‘ 1! 
will. be “‘sensational’’ and call for 4 
drastic writing down of capital. On the 
Stock Exchange to-day the shares of th 
company fell, although they previous!) 
had been rising. 


International Dairying. 


The International Dairy Congress, he'« 
in Holland some time ago; was so success 
ful that a similar gathering is to be held 
in London next year. This is the resu't 
of a decision made at a meeting of repre 
sentatives of the National Farmers’ Union, 
the National Federation of Dairymen 5 
Associations and the British Darr) 
Farmers’ Associations, There will be a 
great poultry show held in connection with 
the Congress, and it is expected that this 
will be of such a magnitude that it wil! 
be difficult to provide accommodation. 


Cinema Fires. 


The disastrous fires in cinemas recorde 
of late are likely to result in considerable 
improvements and alterations in suc! 
buildings all over Great Britain. In 
London attention is now being given !e 
gangways, steps, and exits af cinemas 1" 
the outer suburbs, while music-halls also 
have come under review. A committee 's 
paying a round of visits to inspect the 


dispersal of audiences, and it has bee 
found that in’ a number of cases th 
smaller cinemas fail to conform to the 
standards prescribed for safety, No tim 
is beine lost by owners in having alter: 
tions effected. In manv cases they are 
carried out immediately they are ordered 


The Mothers’ Union. 


The Mothers’ Union headquarters has 
just issued a jubilee souvenir dealing wit! 
the celebrations in London last June 
It contains descriptions of the more 1m 
portant ceremonies and services, as well 
as an interesting description of “ The Gift, 
the great pageant produced at the Alber 
Hall. The little souvenir is illustrate’ 
with a number of groups of the leaders o! 
the Union and of scenes from the pageant. 


Sir Berkeley Moynihan. 


A lecture of great interest to the genera! 
public will be wiven on Monday next, when 
Sir Berkeley Moynihan, President of the 
Royal College of Sargeons, will deliver 
the “ Hastings Lecture” in the creat hall 
of the British Medical Association. The 
title of the lecture is “Cancer and hor 
to Fight It.” The Minister of Health will 
take the chair. and the lecture will be 
followed by questions and a short discus 
sion. This is an extension of the practic: 
of the British Medical A «sociation whereby 
a public lecture is. delivered. during 1'* 
annual meeting held in different large 
centres. As the Association now has i's 
own creat hall in Tondon. it is hoped that 
mopular addresses of a similar type may 
be more frequently given. 
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NOT. CONFIRMED. 
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MENT AT CLONES. . 
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pRITISH STERLING AS STANDARD 
OF VALUE | 


— —— — a ek ans 


at, 


ENGLISH PRIMATE'S 
Poh gm pater ae Rea 
| for Sustioe, in Dublin é sterday, and for) A DOCTOR MAY PREACh 
vy ale ee oisrí A Dep lyre nap naeyaras Bui BHIBHNIE dhaagas AT ST. PAUL'S. 
Follo a special meeting of the in the licensing law. The membets of the 
A resolution, expressing the hope that 
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From “ Tug Times’ oe RS Ó : ! | | eae 
. BERLIN, Friday. tite Are Fí IN eae 
Although Herr Marx has not yet PRESID ENT COSGRA VE | 
officially replied to the President's letter, r LU Láirge 

no doubt-1s entertained that he will accept AN D THE ELECTIONS. 


the task of forming a Government with the | Hb 

Nationalists. The Centre Party issued a Addressing a meeting in the: Clonas 
communiqué putting a bold face on the | Town Hall last night, which was attended 
matter, and announced that, in view of | hy President Cosgrave, Mr. Ernest Blythe’ / 


Cabinet, which lasted an hour and a | deputation afterwards expressed keen ‘dis- 
quarter, yesterday afternoon, the following | #Ppointment at the Minister’s attitude. 
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The new legal tender notes to be signed 


BANKING COMMISSTON’S 
PROPOSALS. 


PROFIT OF £300,000 A YEAR FOR 
THE GOVERNMENT. 


us 
-“ 


HE First Interim Report of the Irish Free State Banking 

Commission, which was presented to the Minister for 

be on April 16th. 1926, was released for publication 
last night. ' 

[ts chief feature is a recommendation that a distinct 
curreucy shall be established for thé Free State. All the 
members concur in this proposal, but Senator Andrew 
Jameson presents a minority report in which he criticises 
‘he methods by. which his colleagues suggest that the change 
chall be effected. 

Under the new system, Free State Currency will consist 


of Legal Tender Notes and a Consolidated Bank Note issue. 


These notes will be issued by a Currency Commission which 
vill be an independent body. | 

The report lays particular stress on the necessity of 
maintaining a firm anchorage between Free State Currency 
aul British Sterling, and its recommendations provide 
machinery for the direct and immediate conversion of Free 
State notes into Sterling at any time, and stipulate that the 
leyal tender issue must be backed pound for pound by British 
Government Securities. | 

According to the report there has been no form of legal 
tender in the Free State since December 6th, 1922. 

The majority report, together with Mr. Jameson’s 
criticisms and his colleagues’ rejoinder, is printed in full on pages 
3, 4, and o. 


Mr. Ernest Blythe announced at Monaghan On Thursday 


nirht that the Government would give effect to the Commission’s 
report. 


POINTS FROM THE REPORT. 
earnings of the covering securities, 
less the cost of the notes and working 
expenses. This is estimated to come 
to £180,000-£240,000 per annum. 


SINKING FUND. 
In order to guard against possible de- 
préeciation of British securities cover- 
ing legal tender notes, a yearly sum 
amounting to ten per cent. of the 
total legal tender issue outstanding to 
be set aside by the Currency Com- 
mission out of the earnings of these 
securities and held in trust for the 
Government, to be used in case of 
necessity to make a deficiency good. 
Central Bank: to be established at 
present. ! 
'Parallel with the legal tender. note issue 
a new consolidated bank note issue to 
be put out by the Currency Commis- 
sion as its own obligation to replace 
the existing fiduciary issue of the 
note-issuing banks. 
This issue to be limited for two years to 
£6,000,000, and to be apportioned in 
a’ definite ratio amobg the following 
banks :—Bank of Ireland, National, 
Northern, Provincial, Ulster, Hiber- 
nian, Munster and Leinster, Royal, 
and National Land Banks. Hitherto 
only six of these banks have been 
empowered to issue notes. 


LIEN ON ASSETS. 

The consolidated note. issue to be pro- 
tected by a lien on the entire assets 
of the participating banks, which 
must prove that they possess an 
amount of liquid sound advances fully 
equal to the value of the notes that 
they receive. 

The Currency Commission to be enabled 
to inspect the portfolios of the banks. 

A tax of 30s. per £100 to be levied on 
the consolidated note issue by the 
Free State Government, estimated’ to 
produce £90,000 per annum. 

All banks now operating in the Free State 
to be eligible for membership of the 
Commission. New banks to be ad- 
mitted by a majority vote of the 
existing members. 


THE NOTES. 

An appendix to the report states that 
legal tender notes shall be issued in 
denominations of 10s., £1, £5, £10, 
£20, £50 and £100. 

Jameson states that the Currency 
Commission should consist of a chair- 
man elected by the Boatds of the 
Banks having a note issue in the 
Free State; a member learned in 
banking and finance nominated by the 
Government, or a permanent official 
of the Ministry for Finance, and the 
Governor for the time being of the 
Bank of Ireland. 
condemns the recommendations of his 
colleagues on many points. 


—_—— -— 


NORTHERN IRELAND MAILS. 
| : 


DEPARTMENT AND PROPOSED 


REFORMS, 
able in London, and to amount in At a meeting of EE po are pomp a Aes 
value ” ! ii I e ssociation a iette 
— i sum of the existing a —— © á atts Thapar 
a ured bank note issue in. the Free wee cine and Telegraphs in reply to pro- 
ate plus the aggregate of British posals made to the ect that ivery of 
Treasury notes at present in circula- |} mail. from the» North Wall, at present made 
ion in this country. (The secured | at 3.30 p.m., should be effected — fho te 
issue for the whole of Ireland is esti- per gt od bhanna ath shat of the 
mated at about £8,000,000, and the lic 


South and West. 
circulation of Treasury notes at .be- of the Department states 


x ight mails for the Norh of 
twe that th al nv mails for t orh o 
en £1,000,000 and £2,000,000). a © gener fog “treda 


Ireland: are .forw by. 
” the 620 p Amiens 


“Commission was appointed “i con- 
ier and to report what changes, if 
iny, in the law relative to banking 
and note issue are necessary or de- 
sirable, regard being had to the 
altered circumstances arising from the 
establishment of Saorstat Eireann.” 
as interpreted these terms of reference 
in the widest sense, and has reviewed 
the whole. field of“eurrencv, banking, 
agricultural and business credit. 

é best interests of business and finance 
in the Free State, the Commission 
say, call for an early adjustment of 
what is usually called the currency 
and banking question in the technical [_ 
sense. No 

he Free State has encountered no diffi- 
culties on the problem of exchange, in- 

ismuch as its monetary basis has been 
identical with that of Great Britain, 
which, since the close of the-war, has 

ost sound and stable nation 
in Europe. 

NOT FEASIBLE. 

irom some points of view it might be 

argued that all that was necessary 
was to continue on that basis, and to 
rely upon Great Britain to take the 
necessary steps for the improvement 
and support of the monetary system. 

(hat, however, was not so feasible as it 

appeared on the suriace. As the Free 
State was a separate State, responsible 
for its own financial future, and vested 
with power to establish its “own 
currency system, as well as with the 
responsibility for maintaining that 
system, changes which might occur in 
British currency would by no means 
extend themselves automatically to the 
maorstat 

\n absolute necessity for action was indi- 

and it seemed desirable . to 

ensure the proper maintenance of a 

sound and trustworthy currency in 

Free State, either through the 
provision of an entirely independent 
monetary system or through the 
lefinite adoption of a fixed relation- 
ship to Great Britain, with such sup- 
porting arrangements as would seem 


heen th- 


NMmMaNnela 


ated. 


needful 


THE RECOM.AENDATIONS. 
ie definite acceptance and continuance 
British sterling as a standard of 
iiue in Saorstat Eireann. 
Nstallation of a new currency system, 
to-he stated in terms of sterling, and 
be at all times directly convertible 
sterling, so that there 
e no development of exchange 
harges, or depreciation in the 
Í the Free State with Great 


Brit ish 


Britain 
reation of a Free State legal tender 
to be issued by a Currency Com- 
mission, and backed, £ for £, by 
British tíovernment: securrties, this 
issue to be the unlimited liability of 
the Free State, which shall pledge ‘it- 
self to make good amy possible de- 
ficioncies in its backing. ” 
new legal tender notes to be issued 
only against £ for £ payment in gold, 
Prifish legal tender, or funds avyail- 


the 


i 


by a permanent official of the Free 
State Finance Department. 


THE COMMISSION. 
1° Currency Commission to consist of 
seven members, three of whom shalt | 
be chosen by the Free State banks and 
three by the Free State Government. | 
The seventh member, who will be the {li 
chairman, will be appointed by his, 
six colleagues, Of the three Govern- | ™ 
nent representatives only one will be 


matter by 


serve no : 


ofhcial statement on the British Govern- 


tion was issued by the Foreign Office last 
night :— youd 

“The naval and military dispositions 
which have been made in connection with 
the Chinese situation are precautionary. 
Sensational announcements regarding 
them aré to be deprecated and disregarded. 
Their sole object is to enable His Majesty's 
Government to fulfil the elementary duty 
of protecting the lives of British sub- 
jects, whose safety is in their charge, if 
such protection is proved necessary. 


e last session of Parliament. by 
e Minister and by the Secretary 
for Foreign Affairs. — There has 


ry attitude towards the legiti- 
mate aspirations of Chinese Nationalism 


upon Chinese policy issvfed by 
‘Majesty’s Government last Christmas. 

“On the contrary, conversations are in 
progress a. Hankow and Peking, which, if 
successful, will go far towards implement- 
ing the concessions which His Majesty’s 
Government are willing to make with the 
object of placing our relations with China 
upon an equitable and, it is hoped, 
mutually profitable basis. 

“It is the hope of His Majesty’s 
Government that these conversations will 
lead to a friendly settlement of all ques- 
tions in dispute.” 

TO SAIL ON MONDAY. 

It is expected that the force of one 
thousand Marines, now making prepara- 
tions for departure for China, will em- 
bark on. the steamship Zeeland at Ports- 
mouth on Monday next. 


BRITISH POLICY 
DEFENDED. 


MR. BRIDGEMAN REPLIES 
TO CRITICS. 


The First Lord of the Admiralty (Mr, 
W. C. Bridgeman), in the Ulster Hall, 
Belfast, yesterday, replied to critics of the 
-Government’s policy in China, and denied 
that Great Britain’s objects were 
aggressive. 

Many of us, he said, must have in our 
minds to-day the situation in China as it 
affects the Navy. I notice that those who 
disagree with us in politics, and who are 
none too careful as to the accuracy of 
their information, talk of the steps we 
have taken as being the steps of a bellicose 
and aggressive nation. There is nothing 
of the kind. What is the truth? China 
has no Government which you would term 
a Government as representing the whole 
of the country. - It is torn by dissensions 
internally, which are very hard. to follow 
on this side of the globe. 


DESIRE FOR FREEDOM. 


She has, or seems to have, representa- 
tives who have legitimate aspirations for 
greater freedom and greater efficiency. 
The. British Government has said quite 
plainly: ‘‘ We are quite ready to consider 
those just aspirations at any moment,’’ 
and no one could say that our actions are 
in ‘any way aggressive as against China. 
We have a duty to perform there, as we 
have a duty to perform all over the world; 
and that is to use our Navy for the pro- 
tection of British lives and of British 
interests ; and.if we had not taken some 
step, such as we have taken, to put our- 
selves in the position of protecting British 
lives and protecting the men who are 
working under the existing treaties in 
China, we should have been condemned by 
our fellow-citizens for not undertaking 
these precautions. 

Let us dismiss from our minds the idea 
that we have any lust for conquest or any 
desire for increased territory. What we 
wish to use our Navy for is for good, not 
harm ; for the protection of those who are 


the great object of its existence, the main- 
tenance of peace throughout the world. 


 HANKOW RUMOURS. 


——- - $— ———-- 
POINTS FROM LAST NIGHT'S 
CABLES, 


Pextnc—Private foreign advices from 
Hankow state that the situation 


English and ‘American men are being 
evacuated. No confirmation has been 
received. 
SuHancuar—Workers in 
demanded extra pay for the Chinese new 
year. When they were refused they de- 
monstrated and set fire to the mill. 


is proceeding as speedily as practicable. 
Wasuincton — Mr. McMurray, 


United States, but to return to his post 


| at Peking. 

Lrspon—The. P-rtuguese Government is 
Portuguese 
cruisers Patria and Republica, with orders 


sending to Shanghai the 


to assist the foreign squadrons. 


A iinn—'(i immi 


FROM COLD. 


PLAGUE OF WOLVES IN 


Fro Revrer’s CorresPONDENT. 


4 WARSAW, Friday. 


nel 4 Twelve person: have been frozen to 

et {death on returning from a fair in the | 

@¢ | Carpathians, where the frosts of late have 

ui | been” exceptionally severe. — 

eon-. | mometer has frequently fallen to 25 
. 


The ther- 


degrees Fahrenheit below zero, or 57 


degrees of frost. So si | 
~ Throughout Eastern Poland, owing to 


to | several hard winters: in silecession, with 
‘| little snow, the wolves have multiplied | 


‘| enormously. ‘They attack farm stock and- 


even human beings, and have become such 


ie that the local authorities are 


MA Pe ey BES Dy “Gin Ae ae? 


ment's attitude towards the Chinese situa-' 


“Undertakings to that effect were given } }j 


so clearly laid down in the memorandum me eee 


His 


weak; for good in resistance of violence, 
and for good in maintaining for ourselves 


has 
developed seriously, and that a thousand 


a cotton. mills 


Fuxien—aAll the American missionaries 
are being evacuated. The evacuation of 
British missionaries from the six provinces 


the 
United States Minister in -Peking, has 
been instructed not to: take ship for the 


TWELVE PERSONS DIL 


The following official report of the con- 
ference was issued from Government 
Buildings :— 

At Government. Buildings to-day the 
Minister for Justice received a large deputa- 
tion representing the licensed trade The de- 
putation ineluded representatives from eve 
part of the Saorstat. The Minister discu 
at length with the deputation the salient 
features of the report of the Intoxicating 
Liquor Commission. He indicated that cer- 
tain portions of the rg Hie 4, the recom- 
mendation that licensing law should be codi- 
fied—would not be dealt with at this stage, 
but that the main recommendations of the 
report would be incorporated in a bill which 
would be introduced at an ea'ly date. The 
deputation having. expressed tae views of the 
icensed. trade on the existing law, and on 
the proposed changes in the law, withdrew. 

ENDORSEMENT OF LICENCES. 

It appears that a memorandum, supple- 
mented by statements from various mem- 
bers of the deputation, was submitted to 
who complimented the 
*trade’’ on its straightforward presenta- 
tion of facts. The facts, as presented, 
however, do not seem to have convinced 
the Minister; for he showed no readiness 
to meet the traders’ claims. 

“ A general talk took place,” said a 
member of the deputation, “and the 
position resolved itself into this—that the 
whole case of the licensed trade turned on 
the question of the automatic endorsement 
of licences. We held the view that 


a prosecution may be entered. The 
District Justice should be allowed absolute 
independence to decide every prosecution 
against a licence-holder upon its merits, 
and should have discretionary powers in 
such cases.” - Ata ae 

He. went on to say that they strongly 
ohjected to the proposal that, regardless of 
whether the offence was trivial or grave, 
the Justice should be compelled to endorse 
the licence. Mr. O’Higgins replied that 
in the legislation now foreshadowed the 
District Justice, where an offence . is 
proved, must ‘impose a fine which auto- 
matically carries endorsement. 

In reply to the objection that such pro- 
cedure would inflict a punishment out of 
all proportion to the gravity of the 
offence. Mr. O’Higgins urged that the 
licence-holder had a way out by appeal to 
the Circuit Court. 

The ‘deputation pleaded that such 
appeals would involve expense.and incon- 
venience; particularly in the case of 
country traders. But the matter did not 
end there, as the Minister was empowered 
to demand from the Circuit Judge a 
written statement of his reasons for re- 
versing the District Justice’s decision, a 
proceeding that applies to no other class 
of appeal. 

“The net result of an hour’s conversa- 
tion was that we parted company with the 
Minister on this question of the discre- 
‘tionary power of the District Justice.” 


SPLIT TRADING. 

“The question of ‘split trading '—that is, 
the closing of licensed premises from ó to 
5 o’clock—led to an interesting situation. 
The Minister was asked to explain the 
position of the family grocer and off-licence 
holder. The question seemed to pull him 
up a bit. Evidently he had not considered 
that aspect of the matter when drafting 
the clauses of his bill. When asked if these 
people would be permitted to remain open, 
he said “ Yes, but not for the sale of drink.’ 
Then he was asked if an off-licence holder 
would be in a position to take an order 
between the hours mentioned. The reply 
suggested to us that neither the Minister 
nor Mr. O’Friel, who was present, had 
ever thought this matter out fully.” 


COMPENSATION. 
, The principal other point of debate was 


licence-holders -shouid be placed on the. 
same level] as other citizens against whom 


day labour, or Sunday sport, was passed 
(Kent), addressed by Sir Thomas Inskip, 


"as individuals, nor. as a nation, shall we. be 


any encroachment of the sanctity of the 
Lord's Day would be discouraged; whether 
in the direction of Sunday trading; Sun- 


last night, at a meeting at Maidstone 


the Solicitor-General, The 


messages were read :— | 
ARCHBISHOP OF CANTERBURY: , 


Members oí the Church of Christ ought 
everywhere to make their voices heard in 
support of our duty to safeguard íor dear life 
the splendid traditions which are ours as to 
the sacred heritage of the Lord's Day. I 
would bid all whom my words can reach to 
guard that heritage with wisdom as well as 
erithusiasm. 

A strange selfishness leads many people, 
some of whom have leisure «'l the week 
through, to spoil the Sundays of other men 
by the carelessness which leads a man to 
think only of himself. Those in responsible 

itions must have their eyes open to the 
Senge of unintended progress from the pto- 
vision of innocent recreation to the encourage- 
ment of great competitive games or matches, 
with inevitable: conditions of Pag, en: gather- 
ings and excitement, and consequently 
multiplied labour. 

My own feeling is that a word of warning 
is ‘gravely needed at this time—a word of 
warning tc the whole country, and to 
ublic bodies in particular, that, if 
unday were to be given up chiefly to 
pleasure-seeking, and, if facilities for such 
pleasure-seeking were to be indefinitely 
multiplied, the price would be deplorable. 
We should lose the quietude and :¢7tperative 
restfulness of Sunday in proportion as 
Sunday travelling, Sunday trading, and 
Sunday labour were increased, hose on 
whom the sacrifice 'would be enforced belong 
ehiefly to the class which has the greatest 
nead of the advantages of Sunday and is 
least able effectively to secure them.”’ 


MR. RAMSAY MACDONALD: 


following 


The question of one day's rest in seven— 
and by rest. I do not mean recreation—is of 
the utmost importance not only to the 
physical, but to the mental, condition of our 
people I agree with you that Labour is 
more interested in this than is any other 
section of the community, We are getting 
altogether too superficial and too thoughtless ; 
and, unless we can pull ourselves. up. and 
accustom. ourselves to getting inspiration from 
the deeper silences that lie within us, neither 


able to face the great problems that modern 
civilisation places before ue. 


SIR HARRY LAUDER: 


I am against Sunday theatre shows, and I 
have told my fellow-artistes that, if we fail 
to uphold our religion and our Sunday, men 
will scorn us, women will weep for us, and 
children will be taught to hate the name of 
the theatre, and the curses of the generations 
to come will be for ever at the stage 
door 


It would be betfer for me to go back to the 
mine, where, at any rate, Sunday’ is looked 
upon as God's gift. and when a man can 
refresh himself for the next. week’s labour. 

“ It. is said,” remarked Sir Thomas 


| 


I 
i 


the importance of the issue, it would draw 
up lines for the guidance of the Chancellor 
in his further dealings with the Nation- 
alists. A drafs of these has been pre- 
pared, and is being debated this evening 
by the Centre Party’s Committee of the 
Reichstag. Meanwhile deputies are going 
about with more or. less authentic lists of 
the members of the new Cabinet, among 
whom are mentioned three Nationalist 
Ministers, Herr von Lindeiner Wildau, 
Herr Wallraf and Dr. von Dryander. 
The position has all the appearance of a 
settlement behind the scenes. 

The People’s Party successfully blocked 
the way to any other outcome, and care- 
fully manceuvred Herr, Marx into a 
position in which he was exposed to an 
appeal to his patriotic feelings. In this 
matter it is evident that they were sure 
of the support of thé President from the 
first. A factor in their calculations is 
their determination to avoid a dissolution 
of the Reichstag, as they, of all parties, 
stand to lose most in a general election. 

Telegraphing later The Times Corre- 
Spondent says:—The meeting of the 
Centre Party. lasted till a late hour this 
evening. It was subsequently announced 
that Herr .Marx would inform President 
von Hindenburg to-morrow morning: that 
he accepted the task of forming a Cabinet. 
The Centre Party decided toy give Herr 
Marx a free hand in negotiating with the 
other parties, -subject to an extensive jpro- 
gramme, which has been formulated’ and 
agreed to. On basis of this programme 
Herr Marx will put definite questions to 
the Nationalist leaders with regard to the 
Republican Constitution, social legislation, 
etc. From the form in which the pro- 
gramme has been drawn up there is no 
reason to doubt that the Nationalists will 
be able to answer the questions in the 
affirmative, Thereafter, it is expeoted 
that: Herr Marx will make rapid progress 
with the formation of his Cabinet. 


MOTOR ACCIDENT IN 
DUBLIN, 


THREE PERSONS 
INJURED. 


- 


A .serious motor aceident, in which three 
people—two men and a woman—were badly 
injured, occurred at the junction of West- 
moreland street and College Green, Dublin, 
at 11.40 last night. . 

One of*the men, a passenger, who had been 
in the rear of the motor car, walked away 
after the accident. He has not heen found. 


Inskip, “ that we are kill-joys and strivs. He was bleeding from a wound in the head. 


ing ‘to restrict’ the opportunity of the | 


voung for playing games. I. sometimes 
think that the people who used the parks 


; 


“The name of the girl passenger who was 
sitting in the front seat beside the driver 


Nellie Hore (aged about 25), 6 St. Kevin's 


are not the people depicted to us—not the avenue, off Clanbrassil street, Dublin. 


sort who would bet at the street. corner, - 


or lounge at the publichouse. I see them 
in white tennis shoes and with two or 
three’ racquets—which seem indispensible 
to tennis players nowadays—marching to 
the park; and T sometimes wonder 
whether they are the people’ without 
proper facilities for recreation? I think 
we should help them to provide proper re- 
creation on other days of the week.” 


DOCTORS IN THE 
PULPIT. 


DEAN INGE’S PROMISE. 
“The ignorance of the public with regard 
to the treatment of disease is astounding,”’ 
said Dean Inge at a London meeting last 


night.. He declared that he would put 
medical officers in the pulpit, and let them 


the question whether the compensation of 
traders whose licences are abolished should 


holders. The deputation pressed 
strongly for a modification of the Govern- 
ment’s attitude, but Mr. O’ Higgins appears 
to have been adamant. 

At the close the Minister expressed 
regret that the representatives of the 
trade were unable to accept his view, and 
the deputation in turn expressed regret 
that the Minister was unable to accept 
theirs. 
that 


Minister a definite ‘‘ assurance ”’ 


or to eliminate it completely, the ‘‘ trade ”” 
reluctantly to “ take a new view of its 


relations that might not be as harmonious 
in the future as the ‘ trade’ had hoped 
they would be.’’ 


night, said, in effect, that if the new 
Liquor Bill were introduced as now pro- 
jected, it would meet with serious opposi- 
tion. ‘Strong exception is taken to the 
proposal that compensation for extin- 
guished licences should be bofne entirely 
by “the trade.” It is contended that, 
as such extinction is a step in social 
reform, the compensation should become a 
public charge. 

The deputation consisted of about fifty 
representatives of the “ trade’’ drawn 
from all parts of the Free State, and in- 


chairman of the Licensed Grocers’ and 
Vintners’ Association of Ireland; Mr. 
J. V. O'Neill, the vice-chairman ; Senator 
Fanning, a past chairman; Mr. Patrick 
Halligan, ex-chairman of Meath County 
Council, and ‘one of the spokesmen of the 
deputation; Mr. Thomas Power, past 
chairman Waterford County Council, and 
Mr. Neill MacCloone, Donegal. 


a AB MwE— - — et ee 


FOOT-AND-MOUTH 
DISEASE. 


DERBYSHIRE OUTBREAK. 


~The -Ministry of Agriculture in London 
reports that an outbreak of foot-and- 
mouth disease was confirmed yesterday at 
Melbourne, near Derby, in the area to 
which réstrictions had been applied as the 
result of cirtumstances attaching~to the 
outbreak at Chalk, near Gravesend. 
Derby district, the -previous cases being 


at Belper, on the 15th instant, and at 
Duffield on . 


unless he could see his way to relax or 
modify the automatic endorsement clause, 


throughout the Free State would be forced 


relations with the Executive Council— 


Traders, interviewed on the subject last 


cluded:—Mr. J. W. Ryan, of Bray, the 


be borne entirely by the remaining licence- | 
very | 


The deputation, on parting, gave the 


This: makes the third outbreak in ‘the | 


on the 19th. 'Two separate in-| d 
Fected areas had been defined. arcund 


Belper : a Melb u ms i “ i og a tiv ] : xa I” 0 oe 


. states 


give the public a straight talk. 

“I will do my best to imduce my 
colleagues to invite a medical officer to 
speak from the pulpit of St. Paul's on a 
Sunday in October,” he added. 


CHRISTIANITY AND CRICKET, 

“The two instruments needed for 
creating sympathy between Europeans and 
natives are Christianity and cricket,’’ said 
the Dean of Durham (Bishop Welldon) 
at a meeting in: Durham yesterday to 
form a county association under the 
National Playing Fields Association. 
said that he believed that one. of the 
ultimate means of establishing harmony 
between the nations of the world was the 
playing of games. Association football 
was how beginning to interfere with that 
odious institution in Spain—the bull ring. 


BROADCASTING AIDS RELIGION, 
Sir John Reith, of the British Broad- 
casting Corporation, declared at Glasgow 
last night that no part of the broadcasting 
operations were more generally appre- 
ciated than that concerning religion. 

He was’ convinced that the country was 
fundamentally and absolutely religious at 
heart. Their experience as a quasi-com- 
mercial organisation was that their most 
profitable commodity was religion. In 
considering the tragedy of empty and 
poorly-attended churches, it appeared that 
something was wrong with the salesmen, 
and the salesmen’s methods of organisa- 
tion, when those whose whole duty it was 
to handle religion had so much difficulty 
in marketing and exploiting it. He 
believed that broadcasting had achieved 
more towards bringing about a friendly 
understanding among the different 
Churches than possibly any otner single 
agency. | 

' (CRIME ON THE FILM. 

“Good though the cinema is, with its 
pictures of nature study and travel, it has 
too easily lent itself té sensational an‘ 
extravagantly emotional scenes of trun- 


pression, and too oftén suggestive. of 
crime,” said the Duchess of Atholl, M.P., 
addressing Leeds. school teachers. last 
night. i 


be read in a room where therd was no 
telephone. I know of no better place for 
a book than a railway train, where one is 
not only free from the telephone and 
telegrams, but where one cannot be called 
upon or interviewed.” 


—_—_—_————SXSXSaXX 
FISHERIES CONFERENCE. 


The Free State Department of Fisheries 
that Mr. oe Smith Gordon, a 


i 'ec ed of the 


He | 


| cated drama, lacking refinement of ex- 


éi Lord Grey had sighed íor a book to |. 


Industrial ri Trust Comp i oí 
a member of the Fisharies 
addition to those mentioned in | 


The accident occurred when the motor car 
was trying to pass another one that -was 
moving in the same direction. 
it collided with a tramway standard, and was 
totally wrecked. The force of the impact caused 
the tramway standard to snap in two. The 
upper half of it swung over, penetrating the 
hood of the car, and came down on the head 
of the girl who was seated inside on the left 
side of the driver of the car. She received 
terrible injuries to the head and face, and 
her right leg was fractured. The driver's 
head and face were badly cut, agd his chest 
was also injured by the stecring wheel, which 
was broken m pieces, The third person re- 
ceived injuries to the head, for several'witnesses 
saw him get out of the motor car, walk to 
the footpath and go towards O'Connell 
Bridge. The witnesses gave all their atten- 
tion to the extrication of the man and woman 
from the car, and only observed that the 
third person had his hand to his head and 
that it was bloody. 

The motor car—a big Chenard-Walcker— 
had struck the tramway standard head-on. 
The ‘two front wheels were virtually locked 
around the base of the standard. The wind 
screen was shattered, and pieces of glass were 
strewn on the roadway to a distance of ‘fifty 
yards. The inside of the car afterwards 
resembled a shambles. Blood lay in Is on 
the floor and was spattered all over the seats 
and upholstery. 

The man and woman were taken to Jervis 
Street Hospital in taxi-cabs. Their condition 
is very grave. 

Neverat eye-witnesses of the accident state 
thet thev were attracted by the roar of the 
engine of the car, which was travelling at a 
terrific sneed. Just as it had passed the 
Irish Times it appeared to be racing 
another motor car, when. the accident 
occurred, 

The Tramways Company, on héaring of the 
accident, sent out break-down gangs. The 
Corporation ambulance arrived just as the 
injured — were removed to hospital. 

Westmoreland street was free of traffic at 
the time 

The name of the driver of the car is David 
Doyle, 23 Queen’s terrace, Brunswick streef, 
Dublin. 

The name of the third passenger is said to 
be Andrew Kelly. 


DEAD -MEAT. TRADE. 


SUCCESSFUL START AT 
DROGHEDA. 
—--—-- }------- 

With the sanction of the Irish Fresh Meat 
Company, Ltd., of which he is managing 
director, Mr. Harold Hart has started opera- 
tions on his own aceount at the Drogheda 
Meat Factory. -A beginning was made in a 
small way in order to keep faith with the 
Meath and Louth feeders who had supplies 
of cattle ready for the expected early opening 
of the factory. 

Although the factory has heen closed for 
the past six years, the premises and their up- 
to-date. equipment have been kept in perfect 
order. Mr. Hart was, therefore, able to 
begin slaughtering operations this week with- 
out difficulty. 

In an interview with an Jrish Times 
representative yesterday, Mr. Hart said that 
the experiment had proved conclusively that 
the factory could do what it had set out to 
do—namely, ‘‘to deliver fresh-killed Irish 
meat in the London market in competition 
with the Scotch.’’ : 

Mr. Hart added that, if the Lrish farmers 
would only finish their cattle to a proper 
standard, “ could take any guantity, and 
the. meat would find a ready market in 
England, and particularly in London. Cattle 
_ between 9 and 104 cwt. were what he wanted 


——— hw 


A CLASSIC OF TRAVEL. 


. The new edition of William Dampier’s 
“ New Voyage Round the World,” mentioned 
in a leading article to-day, is 
the Argonaut Press, London, with an intro- 
duction. by Sir Albert Gray, K.C.B., at GOs. 
net. Only 975 copies are issued. The volume 
is bound in quarter vellum, and the pages 
are of Japon vellum. , i 
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Minister for Finance in the Irish” Free 
State, said that there would certainly be 
other tariffs. Those which had been im- 
posed had only begun to operate, but it 
was quite clear that they might look for a 


Fresh factories 
were being set up every day by people at 
home and from outside. 4, 

Even if no fresh tariffs were imposed, 
there was no doubt that in three or four 
years, instead of ten thousand additional 
people being employed, they would have 


solely as a result of tariff, 

President Cosgrave referred to a clause 
in the Treaty which gave power to the 
Northern Government to opt out, and 
said that, while no one was more. anxious 


which had occurred in this country sinee 
the Treaty was signed, they could not 
Allow those which devoted themselves to 
making that document a nullity to be 
exculpated for the action that they took 


| four years ago in preventing the Northern 


Government from considering association 
with the rest of the country. These people 
who were anxidus to point the finger of 
scorn at the Government and criticise ‘its 
achievements could not escape the terrible 
responsibility which lay upon every one 
who, opposed the Treaty and took up. arms 
to prevent its peaceful operation: They 
could not escape responsibility for the 
boundary line. ! 

They had recently in the 
Monaghan a professor of the National 
University, a gentleman who gave evidence 


was, perhaps, beyond his ability to stand, 
and whose judgment, in consequence,. had 
been wanting. Speaking in the Dail as 
far back as 1922, this gentleman took 


opted out, a very large share of the re- 
sponsibility would rest 
were in arms against the State. “He 
would probably like to erase those words 
from his speech, but they are on record,” 
added the President. ' 


THE GOVERNMENT'S TASK. 

Continuing, he said that, in consider- 
ing the situation in this country, it was 
but right that they should remember the 
condition of the country four years ago 
and the task which had been thrown upon 
the Government. Many new institutions, 
as well as an Army, had to be created. 
Some people said that the Army was un- 
necessary, and some who were loudest in 
the demand that it should be abolished— 
either they or their friends had consider- 
sable. quantities of arms secreted in 
various parts of the country. 

“We are getting them by degrees,”’ he 
declared. “It takes a long time to get 
the whole of them.” They had to 
organise a police force, which was the 
envy of other countries, an unarmed peace 
force which was gaining more and more 
the confidence of the people. In con- 
sidering all these matters one must bear 
in mind, that there were many persons 
disappointed. 

If, for instance; they considered the 
amalgamation of the railways there were 
persons on boards and in other positions 
disappointed when these were wiped out 
by the unification which was necessary 
for the good of the country. Even the 
last year had proved that the largest 
system of transport in the country augured 
well for the future. The sugar beet in- 
dustry would cost one million pounds, 
spread over ten years; but if they had 
not had the mad experiment that was 
indulged in four years go, they could 
just as easily bear the cost of ten sugar 
beet factories as they were now. bearing 
this. one. 

LOWER TAXATION. 

Their big problem now was to lower 
_taxation and lessen unemployment, “but 
he had not seen any of their critics pro- 
viding a prescription for these two things. 
He had seen many references to the 
necéssity for a protection policy, but he 
had not heard many of their critics say 
that it would be wise for every man and 
woman in the country to buy 90 per cent. 
of their purchases of goods made in 
Ireland. As he had said more than once, 
he was prepared to have his house 
examined, and he was satisfied that he 
would. show more Irish-manufactured 
goods in it than Professor Magénnis or 
Mr. O'Donnell could show in theirs, and 
he supposed that they were twice or three 
times as rich as he was. 

Referring to the unemployment ques- 
tion, the President said that if they meant 
to have less unemployment,they: must have 
more work. ‘That was a necessity for all 
of them. They would have to increase 
production, but the critics of tariffs did 


of unemployment. 
the Government to do what it could to give 
employment if it could not be found at 
other industrial sources, and by way of in- 
dustrial expansion, and in the absence of 
these things they must do something. 


TRIBUTE TO MINISTER. 

It was not out of place for him to pay a 
tribute to the work that Mr. Blythe had 
done. No Minister had worked harder, 
longer, or more conscientiously than did 
Mr. Blythe. For every act during his 
period as Minister for which he was criti- 
cised he (the President) shared and ac- 
cepted responsibility with him. 
Blythe had shown that courage and capa- 


department, which was a big and respon- 
sible one. He had to find the money for 
all expenditure, and on no other basis 
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very steady increase in industrial employ- 
ment as a result of tariffs. 


thirty or forty, thousand people employed. 


than he to overlook a great many things - 
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than the correct balancing of the Budget | 
could they have the advantage of sound 
national finance. 
THE COMING ELECTIONS. 
Continuing, President Cosgrave said that 
the Government had to concern themselves 


with the improvement of the whole of the SIR JAMES ORAIG AND} aise Ea ae 


country, and conduct the business of the 


country on a basis which would reflect THE POLITICIANS ae 


credit upon it, and endeavour to give busi- 


ness men an opportunity of working on a 
business basis, to see that business obliga- 
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pression of approval of the general policy 
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not prepared to d that in many re-| the lines, which he had indicated. : be a restriction. of: credit, @ curtailment of |‘standing its criticism “ef the ee. ; “hehe have.recommended in connection with the} ‘But no member of the; Commission has b tg), pe ANLNHECT UA the os < of th ee 
OO Phar ce Bere ober vache Nae, ond ds Sir James announced the: Government's | Note issues and, conséquently,. a tendency to|'Government legal tender 4 Owes In SS | appointment, of the Currency Commission, doubted the ability of banks possessing the | is h sg oa eka gb Y r- SS 
specss the. prohibition law -is broken. desire to help agricultyral. interests as much | prevent thedapking. ootinpenity from. supply: | abstract. 2%, ai ae that: ‘body could reasonably be ‘expected “to. ‘right of issue. to meet “the. needs” of’ the Mission 8: ste as & th h +. " ie ge se h 
“And yet,” they say, “our experience | as possible, and expressed satisfaction at'the | ing the needs of be. public and accommo-j: Unfortunately legal tender paper apron soar | beconte the sport “of - successive Government# }yon-issue barks, The complaint has been Hones Bey é gnnthih ai a E : ES Sen 
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doubt.” was re-elected President. the . Marquis of | the. sappiy Of cuixency. and, the ~ immediate} standard in the sonse oí the actual use of the | rective legal: tender notes from the Currency | ing upon them a: rate of interes: .migher. than | Cal... i bditie read line by line for discat 
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Spot steady. : oF ‘| order that we may in the future be able | tion upon poor security, or in other ways of | nothing in the report of the Banking Com- ein tú iii : aca ett hel uy www erity shows how groundless, are Senator | post. No buying-in charges.—W. E. Hur mh 
To-day. Prev.day. | to carry on our industdies. in this country | a similar character. It is not the result of | mission to suggest anything of the kind. The ee eer ee Aib th acre» yi he this Jameson's fears. In England, too, the banks, | Calder House (entrance 1 Dover str 
No. 2 Hard Winter, spot... — — assured of peace, and that we may be ahle:| the issue of notes which are fully protected | subject is fully discussed in the report, par- at nag Cs Bheslegea-oa CE get t oven this | having ‘no right of note issue, have adopted Piccadilly, London, W. 1.—(Advt.) 
Ne. 8 Het Wat, ee T6 i; to show the nations “of the woridi| and which merely take the place of others | ticularly in Section 29 thereof, where some of | |, Bhean sas hich i gir as surely as does | the policy of-branch extensions to a remark- | 
a ace peewee | isis fa? | what our position really is, that] already out. Neither is there any reason to | the considerations which must be borne in + be gee. Se t - og by re week able degree. Incidentally, it may be pointed Non-Registration of Child, At Fathisre 
To-day .. ; a 178038 - — 318010 — 15719 wc must maintain our Navy at least at ite | suppose that a change in the mechanism of | mind in determining what. banks shall parti- “ison “a ¢ “reo ft “ys w ught goods } out that the bank note issúe recommended ham District Court vesterday, Anne Phibbs, 
Futures—Closing options—- May July Sept. piesent strength, because it would better | note issue, whereby the printing and issue of | cipate in note issues are indicated, At other = to the latter alter he has supplied the | for the Saorstat, corresponding to the old | Ballmascorney, was fined 20s., and OCs. « 


i ! i ds ! : st | 
o-day ... . 1394 180% 12712 | to have no navy at all than to have a navy | notes are placed in the hands of a Commis- | points, also, the report makes plain the reason | §°°°°*: fiduciary issue, was fixed ‘at the figure of | for failing to register a child who 
Prev. day 40; 1318 128 that is not able to meet any other country | sion agis of in those of the several banks, | for she recommendation to which Mr. Jame- k ALLEGED INCONSISTENCY. £6,000,000 to compensate inter alia for the | under her control, and for whose mainte 
(k) Mr. Jameson finds a -serious incon- | loss of the privilege referred to. ance she had been paid by the child’s mothe! 


MAIZE was steady, but Iec. down at the open- 1: “ye hiel | welati frac tak ha sore 
Sw.- ed barely af t reductions of | Which has military forces, and which at some | could have any relation to or exert any eflect | son takes serious exception. = ; i | 
ha Rae SE re ene ee time—may God forbid—should. have ahy | whatever on business or upon the price level.| If the Curreney Commission is to function sittency in our statements because of the ENERGY AND PROSPERITY THE 


Sar. to leac. $ ; i ; Aná i “ . E . 1 
” prey.day, | military d@ifferentes* with us; at all as & note issuing mechanism, and is to | A5sertion that “the banking problem... . FACTORS. CORPORATION MALE CLERKSHL!s. 
Spot No. 2 mixed see se Par ee He did not believe, he said, that there GENERAL SUMMARY. exercise its ications tions: relations with th independent of the underlying question of We may say without fear of contradiction Exam. announced for 10th March. as! 
Futures—Opening options-—- July . could be anything Wore | than. keeping up Mr. Jameson appears io offer the followin the banks and not in direct contact with the t © monetary and currency standard, that the opening and tetention of branches }| exam., Sept., 1926. Our Successes : Me sie 
Zo-dey ie "aa Lá ety such a thing as a make-believe navy, which,il main contentions bearing upon the genera public, it evidently must have some power while we have recommended that the banks | depend, not on the right of note issue, but Dz. J. Devlin and C. B. Archer, Previcovs 
nce teeny sás me Jul ' though presumably large in numbers, was | guestion :-— i ng to control the action of the banks in their | Should submit to regulation by the Currency on, the nergy prosperity of the | exam., Oct, 1923. 4 Suecesses and bes! Miss Jeff 
how <i pak or Sh g aa ets obsolete in ships, that -cotldy.sot discharge} (a) that the proposed plan disturbs existing | exercise of the note issue function and to Commission. Of course, here again he falls | individual! banks, and that if any branches | Result.— MeGUIRE'S COLLEGE, Gardiner s | eemark ; in di 
hange 


0 — ese 84: . “ : $ . . . . ' 
Prey. day & e476 its proper duties: conditions : supervise their activities in connection with | Into the error of confusing the issue of notes have to be closed in the future it will be not Row, Dublin.—({Advt.) 
OATS ba , down. I would rather bave no naxy. at all, he}. (b) that it may lead to inflation, or, as he | redemption and circulation. Were not this with a standard of value. The establishment : 


| ; , EA) ge Éad . " ál . bee! f such a standard is the duty of the Govern. 
Futures—Closing options— May July .. | eontinned; than one that is not up*to-date. | : states, elsewhere, to. deflation ; wer given to the Currency Commission, it | ° y yo" 
Today lá ae - Pe ‘ re Ce The First Lord went on to fs that in all)” (c) that it represents a Government control | is difficult to see how that body could suc- | ment throúgh the Oireachtas; the administra. 
“RYE. barely steady. Futures lac. to Sec, lower. | that they were doing they had not been the of note issues i cessfully do any sh pinay bee aes Mop ot the insen ot meen i bi ae 
No, 2 spot, 104. i ‘| leaders in this reconstruction. After the} (d) Ea Ss is at he gyre how ae recom- | The Séo to which such te Fa is taken | of ~ ge We Ds, ony CFG, 3@ RO INCOR: 
' July . Washington. Conference they had been | mendations of the Cunliffe Committee. | is in short, a power to control bank mapage- | S/S’ency between the two, 

Ne aerate Amani ey gt the . pa Phe to| ' As to these points, it is to be noted that | ment in connection with the issue of notes, and| (i) Mr. Jameson. comments on the fact that Establishment of "I :would ver h 
bs v muc 


To-day sai a. 104'8 10058. 97% th last of all t | i N 
Prev. day ... .. 104590 100% 98 badh pl Boog ARE: MY but as long | the existing conditions which are disturbed| to insist: upon a handling of the notes by each | although we found the banking system to be 


PROVISLONS opened with a stcady tone, and fey i i ; in Í are ; already’ lained, not th which |! giv ba hich shall incid ith the | sound and satisfactory we have recommended | | Ee H es > said. — 
Em : | ms; as. there’ were .othe » countries inj are, as already explained, not those whi ST. er «Sota genet eee BEIR, a ag aya iti i te issues Comb ned a & Road Serv Cc A 
Meas and nevis oo ee iora, cáis Henlis. | the world with military power, fo lo would. have any bearing upon either. inflation or de- intereste of the other banks and of the group | the abolition of all fiduciary note issues, and i il ‘ “ CC snaP g 
ing, due to the slow outside enquiry, brought re- | it be necessary for Great Britain to be on, a-| flation. As to the second point, it is like. | of banks as a whole. Tacking such power to this is indicated. as a serious inconsistency, eh i Mi is nothi 

actions, however, and the inarket closed barely | Joyal with’ them” “The Admiralty were now | wise to be observed that the question of in-! co-ordinate the action of the entire Proup in No such recommendation has béen made,” and i do “save án ; 
steady, with lard 21a points lower all round, and engaged in renlacing their obsolete ships, and | flation is, as already explained, primarily a the matter of note issue, the Currency Com- | nothing has been done that in any way reflects ó aid ao Be 


ribs unchanged to 15 points down. . Lard—Spot, we ; rere ii ! al | is h : ibility of the banks, b 
Sole h le of Ulster, together with the 1+ople | matter of banking and credit and ‘not a| mission might as well not attempt to exercise} Upon the responsibility of the banks, but.on g 
a ie of ” Bogihnd, Scotland a Wales, ha, a matter of hote issve, and hence unlikely to, this function at all. : the contrary it has accepted their service and | § assen ers, om arce s an 60 s raffic ways. 


Tard—Closing options Jan. Mar. May . ! eg? i i " g ' Wee's : I ‘3 
Today an .. 12,.82l2 12.50 12.6712 | was pleased to say, supported that pol. y tail be affected one “way ' or the other by the | The: regulations relating to bank Manage- present status with the utmost confidence. : : i hh hs - 
Prev.day = +» ee 1686 12.52!2 12.70 | enable them to maintain the prosperity, aud: plan suggested by the: Commission. “tment referred to are, of course, regulations re- Our report merely provides that the State’s| § Railway Blatione is Saitek Weeee tea Tar ine y Sat. ea Rony facilities, he 
Se eee, is. 87! 14 7 14.98 . | indeed, the very existence which they led im'| As to the third point—the contro] of note | lating to those particulars “of bank manage- | own obligation be placed behind certain notes | 9 / following additional Services will be brought into operation ON AND FROM TUESDAY, 15¢ 
i “eag Ae i he sa ieee Tan these secluded and.sea-girt islands of theirs rea lteter on what is ng mh ment g to: which the Currency Commission ig ha ye em Bat : “ú "i coral FEBRUARY, 1927:— 

HOGS firmer. with light lable ud Iar | EE by "'eontrol,” At it is wise or proper for | is “to function, and have no relation to; with a legaí tender quality, ihe Currency) § AM 

{ firmer, with light descriptions unchanged pre stg bank management. Over | Commission would be an administrative bod WOODLAWN with SALLYMACWARD, CASTLEBLAKNSY, MOUNT BELLEW and 


and heavy 10 to 5 points up. Light bogs, 11.75 Sliro Young Lady's Svecets.—At a recent | any Government to know how many notes problems of Lor I ! . G 
to 12,15; heavy hogs, 11.75 ta 12.05 - examination, ‘held-in Dublin (centre), Miss | are ‘being issued» with its endorsement, that | these the Currency Commission has no juris- | in its de®ling with bank notes. The eventu .  A (Passenger and Goods Service). 
Jennie Ballantine, Quay street, Sligo, secured,j-is, with the egal tender quality, “seem | diction whatever; and only by stretehing the | guarantee or liability in respect of the latter The undermentioned Services are already in forcei—m : 
So asa bos | two professional diplomas, A.'T.C.L. (Asso-'| to be obvious. “Certainly it is the unanimous | iagination can it be made to appear that | notes is found only in the assets of the issuing PERNS with Ballycarney, Tombrack, Strahart, Clohamon, Newtownbarry, Kildavin and 
H ' ciate Trinity College, London), piano, and | verdict of scientific und practical opinion in there was any ‘such intention, — banks. cages | egall, ‘ 
= L,T.C.L, (Licentiate, with honours, Trinity the or institution _ > “REGULATIONS. = . HIDDEN FIGURES. Me 0 M with Loughnavally, Moyvore and Ballymahon, (For Goods and Parcels only). 

| College, London), violin. She is a pupil of | re ible for have (f) Very much the same. effort to divert (m) Quite out of line with Mr, Jameson's ULLINGAR with Rathconrath, Moyvoro and Ballymahon, (Passenger Service only). 
ADVICE AS TO SALE. the Ursuline Convent, Sligo, and of Mr. F. | discontinue or check the issue from its real channel, which is} contentions about the legal tender notes and|§—- . AARLEVILLE with Newte Shandrum, Milford and Drumcollogher. 

Before Selling or Buying Pictures, Old | Franklin, professor of the violin, Sligo. liabilities that are thús ine made in these remarks Of Mr. Jameson with | the responsibility for them is his apparent} W SC ERMTAME “cuk’ bolting, | (Goods and Parcels Service 
Bilv Glass, China, Furhiture, Books | ~ 5 | cessive Or st danger... inst respect to the proposes ‘regulations,’ in| disposition to fear harm as a Ag oy gt: ag th ge a bhua Oe 

Chattels of all kinds, those G.S.R LADY CLERKSHIPS. responsible in this case~is the Curt Gom- | also made elsewhere where the point is} of án increase in the posed fiduciar | UL NA! "with Cr sod and Caailepollard (Passenger Service). 
dvice ss) Result of Oct., ea i just announced, } missi which the Gove t has ró | urgently . sed < that. the.-Govern-| issue. He ‘complains t estimate} = = «C FROAT with Cool Canttepadars iikishe i“ i 

to Values. For qualified Es pert Opinion apply | Successful from 8k RRY'S COLLEGE, % | tontic’. 3 Sag should“ interfere”’ as. little | of £4,000,000 » treated a ae AIE Rene 
to Bennett and Son,  Auet and | St. “Stephen's Green, Dublin as ag i 3 . 58! : the | | | > Athisdene: Mount.’ un and Rallygar. ' 
Sabine. Founded 1608, “I (Advil | ND Byene, AM Cogar, (R, Rydar, Ar ME: | Gons of the Cuslife. we have | the opinion. Wei need not here debate th sti ere RR eG caps open grip ln Ulead 
PATENTS, 7 rm Dorie, A Dy kin, Siren, ay nlife. at the main. principle inspiring | abstract question of Governm mates. ji w joads): can b one Sa sa, aí or to the Commercial 


piivicees and large weekly Australian and Argen- of ‘them also had “a ee ere if he} in currency, but through other and more shall have practically power to interfere with assets should be held in. trust by btu Coniahis. 
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Ulster defeated Munster: at Park avenue, ' Dublin, yesterday. 
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The First Lord of the Admiralty. and Mrs. .Bridgeman arrived in Belfast 
yesterday, and were ‘received by Sir James Craig. 
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The “winners: are.shown -in the bottom pióture. 
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Three persons were injured ‘in.a_ motor smash that. occurred last night in 
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AL. GOVERNMENT NOTICES, 
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heisnamáilr: COMBINED, PURCHASING). 


1925. 


ma 


é 


te pursuance“ of ‘Section 3 (1) of the Iocal Authorities (Combined Purchasing) Act, 1925, the 
‘Minister’ for. Local Government and Public Health hereby gives notice that he is prepared to receive, on 
+ or’ before the’ 2th, day’ of Febroary, 2927, applications from Persons desirous of being appointed to, be 
: Official Contractors under the above-mentioned Act, for the period of six months beginning on the 15% 
‘day’ or’ April, 1927, and ending on the 30th day of September, 1927, for the supply to Local Bodies in 


y | Brorstat Eireann of. the Commodities specified in the Schedule hereto. Application for appointment as 
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Mrid. de! Horgan. 


‘Commission. 
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ALEXANDRA COLLEGE, 
nce of “The Golden Apple,’ 


TO.-.DAY'S FNGAGEMENTS. 
——_—>-—— 


Gaiety Theatre—* Red kiding Hood,” a wae 7.50. 

Theatre Koval" Daves: mi tuk ve vue Zw, Ver, 
and .9 p.m. 

Ciympia Theaire— Cinderella, 

Queen’ # Theatre—‘“ Robinson Crusoe,” 


and 9 p.m. 
Tivoli ‘Theatre—‘‘ The Babes in the Wood,” 6.45 
The Ploagh 


and 9 n.m. 

Abbev Tireatre—" the Stars,” 
2.50 and 8 p.m. 

Metra... win ~The Pelican,” 2.20, 4.35, 
6.50, and 9.5 p.m. 

La Scala Theatre—‘ The Rarrier,”’ 35.10, 5.10, 7.10, 
and 9.10 p.m. 


i mat 
tale play by Lady Gregory, is, with 
mission, to be given at Alexandra 
Dublin, on the evening of next 
28th January, at 8 o'clock. The 
' Club are giving this repetition of 
lents’ Day play in aid of the 
funds connected with - the 
College Guild charities—the tene- 

es in Grenville street and Summer- 
the scheme for granting bursaries to 


'. 6.45 and 9 p.m, 
2.50, 6.45, 


and 


3 


— 


MEDICAL ACT-‘ORDER. 


The. Irish Free 
has made an Order, 
entitled ‘‘ Medica! Act, 
tinuance) Ordet, hi 


Em RE a pn at ae 


THE CIVIC GUARD. 


State Executive 
dated Janua 
1925 (Sixt 


19th, 
Con- 


Last ht? s Dublin Gazette announces 
that the Se scutive Council has .“ dismissed 
Superintendent Patrick J. McManus from: the 
Garda Siochana, with effect as from the 15th 


Jf 
Pavilion Cinema. Tun Leoghaire—* The Sea Beast, 


v fa 10.18 


men. Further information will be p.m 
. Mary's Blind d Asylum, } Merrion—Sale: of Work. 


the advertising columns. 


January, meic 


AE mm me is 


A deligh iful eth 
Miss ELuS JEF 


(in’a personal interview ) 


the last thing at night +I 

«my face, arms and hands with 
Cold Cream. The Cold Cream 
wonderful cleansing effect on 

Lines and wrinkles dis- 
as af by magic. I-think 
the cream leaves 
» clean and healthy.’ 


DECUIUSG 


An established 
favourite. 


vs responds fully 
audiences €x- 
She is always 
ark,”’ infusing 
her delight- 
and drama- 
into every part in 
she appears. Those 
een her in “ The 
Mrs. Cheyney ’”’ are 
to her for many a 
little touch of 
humoui delivered as only 
Jeffreys can deliver it, 
has helped to relieve the 
of the intense dramatic 
tement which generated 
he plot develops. 
of my first experiences of the theatre 
ng Miss Jeffreys in ‘‘ Cousin Kate,” 
Haymarket—in 1903—and it seems to 
i the only change in Miss Jeffreys when 
her in “ The Last of Mrs. Cheyney,’ 
| James’s Theatre, was one of fashion. 
has scarcely aged at all, 


is 


Rertram 
Park, 


Perennial youthfulness. 


ould very much like to know what 
yours for this perennial youthful. 
S, aid. 

Oh. there is nothing wonderful about it,’ 

oined Miss Jeffreys, “ fresh air and healthy 
ren oe Ga much to keep one’s, youth. .] | 
lav golf and ride—but the skin has to be *. : 
helned in other ways. Lines and wrinkles 

“J dol) Always the last thing 
massage m faces a arms, and , 
Pond’s Cold. C The coil Cream 
has: a Bast: “cleansing = 
the pores.' Lines and wrinkles disa pear as 
if by magic. I think this is because the cream 


“ The skin must be pro- 


tected.” 
must he protected in some way, I 
Í enquired. 

That is so. As one advances in. years, ' 
Pear Miss Jeffreys, “it is essential that 
-/© attention be given to the skin, espetially 
, such a profession as ours. The skin needs 
‘reful nursing and cleansing.’ 

‘hich means a Jot of time, + take ass 

Not at all—i¢ you use. 

In the daytime T a “aye 


aration 
hand 4 tube of Pond’s Vanishing Cream, a 
t. ‘but 


B *specially wonderful after motori 
a because I delight in its delicate coolness i 


not only use it because I believe in 
8 delicious perfume. It is a most. 
EVERY . SKIN | NEEDS I ESE af 


at night I 
hands with 
» a 


st; PPose 


Dleasa i 
pleneans protection against all sorts of un- 


winds * things; chapping, cold, and drying | 
rE you believe alse in: n Pond’s “á 


method of skin-care” 


FREYS 


leaves the “skin so clean and -héalthy.. When 
you remove the créam. you can’ see. the, amount 
of impurity it ‘has brought ' f the suriace. 
Lines and wrinkies come: because the skin 
has lest its suppleness.. © The ' pure, 
‘delicate oils ‘in Pond's.. Cold is AER 
seem to restore that seppienaps every 
night.’ 
On my taking leave; Miss Jeffreys 
added one further remark : 
““I really dó believé: that. Pond’s 
Creams do help me to facé the foot- 
lights with greater confidence.”’ 


At night before 
retiring, 


long. exposure in 
open. air, cover the face, 
neck, hands, and arms gener 
ously with Pond's Cold Cream, 
massaging it ntivy mto “the 
pores. Then talee off the cream 
with a soft towel; all the dirt 
from the pores and tissues will 
come away with it, leaving the skin [ 
clear and healthy: "This. cleansing is 
particularly beneficial to skin which 
is prone to oiliness} it frees the pores 
from accumulations of excess oil. 


or after. any 


the 


Always before going out 


smooth on a. light film af, Pond’s Vanishing 
Cream, which is delicately fragrant with 
the scent of Jacquemimot roses, It will give 
ihe skin a youthful eventiess of finish and 
will hold the powder with becoming smooth- 
ness. It protects the skin from the drying 
eftects st exposure, and prevents it from 
hecoming rough, red, or chapped. The 
hands in particular it keeps beautifully white 
and soft, Pond’s two Creams do not promote 
the growth of hair on the face. 


SPECIAL SAMPLE OFFER, 


Fill up this coupon and post it. We will 
send you by return of post free sample tubes 
of Pond’s Cold and Vanishing Creamea. 
sufficient to. prove their beneficial effect. All! 
Chemists and Stores se!] ‘Pond’s Cold Cream 
and Pond’s* Vanishing Cream in handsome 
opel jars, 1s. 3d. and. 2s. 6d., and in: tubes 

(for. handhag) and Is. : the Cold Cream, 
sted in extra large, jars, 5s:, and in: extra 
large tubes, 2s. 6d. 


..COUPON............ 
Generous Free Samples" 


3.. 4 W. C. GAw.(Pept; 855), 60. Lower 
O'Connell street, Dublin, | 
Please send me f your TRIAL 
TUBES of POND’S COLD. CREAM: and 
POND’S VANISHING CREAM. 


| Name 
Address 
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RACING . 


‘Sands, 


the flying. mile, achieved: by Mr. J. 


‘knewn " 
‘speed - for one .lap was. given. as 171.039 | 
; per fraction | 


below Mr. Parry, Thomas's, 


| yards, 


‘seen 
: garage ; 
' bonnet. 


|DAIRY PRODUCE ACT. 


i. 
- 


In an announcement which it issued last 


‘night the Department of Lands and Agri-. 
‘culture in the Irish.Free State notifies 


the public that» Part-If.-and Sections 42 


| 


I 


) 


| 


and 45 of the Dairy Produce Act: of i924 | 


‘will become operative on the first day of 
‘March next. ss Giis 

The sections’ provide’ for the export of 
butter from the Free’ State in accordance 


regulations made ‘under it. 

The .wrongful application of the use of 
the word “creamery ’ either to. premises 
‘or to butter which, has: not been manu- 
factured in premises entitled “to he called 
a-creamery is: an offence under the. Act, 
which also . provides. that registered 
creameries or registered cream- “separating 
stations cannot accépt: cream from premises 
in the Free Staté, whith are not registered 


. | under. the Act... “ 
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MOTORIST FAILS, 
——-4- 


After. three iattempts on the Pendine 
Carmarthenshire, yesterday, to 
break ‘the wotld's. motóring “' record ” for 
G, 
Parry Thomas on the same sands last year, 
Captain” Malcolm Gam pbell, the  well- 
‘acing motogigt, failed. 
hour, which said: to be a 
mean time. He 
will try again to-day to set up a “record,’’ 

The softness of .the surface, Captain 


| Campbell claimed, .retarded the speed of 
ithe car and. made it-difficult to handle. 


Indeed, on the last attenipt the car skidded 
right across the course to an extent of 150 
and brought down three of the 


| flags. Two were smashed into fragments, 


,and-the other one remained on the bonnet 
of the car. 
: courage, 


Captain Campbell, with superb 
righted the car and got back on 
ithe course. -The force of the impact was 
when “Bluebird.” returned to the 


for she had'a nasty dent on the 
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“IRISH TIMES” FUEL FUND. 


ae 


58,410 HOMES. PROVIDED WITH 
FIRES IN TWELVE WEEKS. 

Yesterday the irish Times Fue) Fund 
completed the twelfth week of its free 
distribution of fire’ blocks to the 
poor of Dublin. The total number 
of persons who have been supplied 
to date is 58,410. ' 

The free distribution of fire blocks will 
be continued — daily . (Sunday, ex- 
cepted) to ticket-bolders only at the 
“trish Times” .Puel Dépét, 

49 City quay, Dublin, 
between the Mars of. 10 and 4 
th. i RR 

Tiokets, entitling the: holders to two 
“stones of fuel; are being distributed 
to “those . persons. whose needs are 
, most pressing, ‘andy among whom 
acute distress exists, by the St. 
Vincent de Paul Society and the. 
Association for the Relief of 
Distressed Protestants. 3 

Amount already acknowledged . . B4,422 17 0 


G. “Dick, Belsito Lodge, Inchicore 
yoad. 
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‘Free State at 
‘| appalling. 
“brought ‘about by ‘people exercising common- 
‘sense and looking things in the face, I do not 
,seé that there is any hope of a general im- 


-wices, such. as. gas: supply, 
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| suth: relevant matter. 
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16. Bolster and. Pillow Cuses. 
17. Brandy and Whiskey. 
18 he 
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Insulin. 
. Irish Coal. 
Jams. 


CA 
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a es. ' 
Caps - and Hats (Uniform 
Caps). 


| bad 
24. Cast Mhaí Holloware. 
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. Leather. 

Linen 
or ng 2. Linolecvm. 
te Setton Piece Goods. 


is Gork “Carpet. 
Cutlery. Vil. 


. Margarine. 
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i 89. Disinfectants. 


Pana : 
ast Cutts: 


Tools 
Electric. ‘Lanpe. 


and 


. Medica! 
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‘fromm, and the Samples inspected, at the above address. 
take’ into consideration not only the price for which the Commodity is offered by each Contractor, but 


SCHEDUL IK, 
Enamelied -Ware. 


Fugine" Waste 
. Fire Lighters. 
, Fire Extincuishers. 
3 crests and Fire Trons. 


: Fordsor Industrial Tractors. 


;. Food and Drug Inspectors’ 
Requirenients. 

Rasps. 

. Galvanized Ware. 

. General Groceries 

. Haberdashery. 


,. Hot Water Jars. 
Hose Piping. 

Hose and Half-hose. 
. Hurricane Lamps. 


. Knitting Wools and Yarns. 
and Cotton Goods. 


. Lubricating Oils 


, Malt Extract and Cod Liver 
. Mate ana Rugs. 
Requirements. 
Medicines and 


0. Motor Spirit and Petroleum 
. Motor Covers and Tubes. 


4 ‘Official, Contractor must be made on the préscribed Form, copies of which can be obtained at or from 
the Offices of. the. Department of Local Government and Public Health (TRADE: DEPARTMENT), 
80 UPPER. MOUNT STREET, DU BLIN, and should ‘be forwarded to this address, enclosed in @ sealed 
‘euivelope, ‘marked on the outside with the words: 


“OFFICIAL CONTRACTOR ” 


“Particulars and: Specifications of the Articles included in the Schedule: hereto may be obtained 


In making the appointments the Minister will 


also. the ‘quatity of the ‘goods manufactured and sold by each applicant, the period after order within 
whith’ the ‘Commodity can be ‘supplied, the records and qualifications of the applicants, and any other 


ll extra char 
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. Motor Trade and. Limite THRACITE “ 


Plates. 
WEST 


Blankets. 


‘Nightgow ns . and 
Shirting. 
‘9. Shawis. 
0. Sheep Dips. 
. Shoe Findings. 
2. wOans. 
. Stationery Requirements, 
. Serewe 
. Shovels and Spades, 
. Sleeping Vans, 
. Solid Tyres. 
. Tars and Sprarers. 
Tobacco and.Snull, 
. Trailers. 
. Virol. 
, Water Carts. 
3. Waterproof Robber Goods, 
. Wire Mattresses. 


. Oilman’s Goods, 
. Oilskins. ) 
Painters’ Colours, — 
Ser Clay (Smoking). 
. Polishes 
. Plambers’ Goods. PA Mu 
Quilts. á 
. Readymade Suits. + 
Road and Quarry Tools, : addition t 
. Road Plant. t, the Gaver 
. Road-Sweeping Machines. it. Edmunásban 
5. Road-Spraying Compounds, 00 acres. 
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January 21st,‘ 1927. 
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By Order of the Minister for Local Government 


and Public 
E. P 


Health, 
McCARRON, 


Ag www WH hee 


Secretary. 
W.H.Co. 


LEITERS. 10 THE EDITOR. 


Wonk AND WAGES. 

TO THE FDITOR OF THE IRISH TIMES. 

| Stk,—I do not’ think theré can be the 
shdhtest doubt in anyone’s mind, who is 
free from party bias ‘and’ in a position to 
judge ofthe’ state’ of business in the Irish 
resént, that the condition is 
Jniless a radical change is 


' 


provement in business till we are in such a 
condition that it will be impossible to deny 


‘the. absolute ‘necessity of buckling into work 


with.a good will, or of starving. Wages 
and costs are’ so high that even public ser- 
bread, laundry 
work, milk, etc., cannot be offered to the 
public at -a reasonable price. - The public, 
therefore, call for as little of these and al! 
other services and ‘supplies-as they can 
possibly do with, and.even work hard then 
selves to make both ends meet. This re- 
sults in unemployment. When will workers 
face the anwelcome, fact that the only logical 
cure for unemployment is to lower their 
prices, as hay to be done to unload stock in 
shops when the supply is more than the de- 
mand? This will have to come about in 
time, but. how. much better it. would be for 
everyone, and: especially for “the workers 
themselves, not to Wail till they are driven 
into án impossible, position ?—Yours, etc., 
‘*Symparnaeric EMPLOYER.' 
Dublin, January 21st, 1927, 
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PARIS ANDERSON. 
TO THR EDITOR OF THE IRISH TIMES 
Str,;—May I add a postscript to my note 
of January 19th to say that 
Anderson af. the. “ d/umni ot oy sin 
not: “the gifted Kilkenny as Father 


IS 


RESIGN, 


- 


The. Liberal. Party split. has “wideúed, 


Sir William’ Plender, 


" dy Vi h Carter ' hare 
with the provisions ‘of: the Act and the | and Lady Violet Bonham Carter 


| Liberal 


| nounced 


resigned their positions as trustees. of the 
Liberal Million Fighting Fund, and Mr. 
Vivian Phillipps has resigned his position 
as chairman of the fund. 
' Sir Robert Hudson-*has . résigneéd ' the 
hon, secretaryship: of the Libera]. Central 
Association, after having filled the office 
without a break for. thirty-two years.. 
The résignatiohs are the, direct outcom® 
the events of. Wednesday, when. the 
Administrative . Committee. “an- 
the . acceptance : of Mr. . Lloyd 


of 


| George s offer of financial help, and called 


-e———— —— - 


| 


| 
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for the resignation of Mr. Vivian Phillipps 
as chairman of the Party-Organising Com- 
mittee, and- of “the other members ‘ofthe 
Committee, one of whom was Lad}" Violet 
Bonham Carter, . 
Further developments are expected 
shortly, and the’! rumour. was revived last 
night that Viscount Grey would place 


His Richest | himself at the head of a digsentient'Libera] 


Party. 
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SOLDIERS’ AND. 
SOCIE 


The Executive Cousmaittes of the Soldiers’ 
and Sailors’ Help Society, met, at 12 Mertion 
square, Dublin, on Thursday, by kind per- 
mission of Lady. Arnoit, 

There were present Colonel Sir Frederick 
Shaw, Bart., D.8.0., in -the, chair; Lady 
Arnott, D.B.E. ; Mrs. J. Retherstonhaugh, 
O.B.E.: Mrs. Gaisford St. Lawrence, M.B.F.; 
A. E. C. Hamilton, Mies Blount, | M.B.E., 
Hon. Secretary. 

Apologies for absence were mee? xi 
Sir John Lumsden, K,B.E., D.L.; Mr. J. 
Nolan, Viscountess Gormanston,s Ma‘or Deine, 
Mr. Suí T. Kirkpatrick, Colonel Steele, 
D.S. 

The allowing reports of work dorie were 
received :. 

Dublin ‘City and Office--1,008 cases were 
dealt with during November and December. 
and £250 2s. 10d. was granted in relief “of 
208 men. 814 letters were written in connec- 
tion with various cases. 

Men's ‘Clothing Branch—-62. articles of 
clothing were issued to 14 mem; 164 pairs of 
socks, nine jerseys and £5. írom, Clones 
branch, per Mrs. Madden, were received from 
Miss’ Murray Ker; two vests. two. pairs of 
socks and’ 5s. from: the Ladies C. and £. 
Stopford: two pairs of socks and 1s. from 


Miss Wolfe Smyth. 
| Employment Bureau—Sb new. cases - were) 


registered during the ‘past. two months, and 
permanent employment was obtained. for, 21 

Temporary. employment was dJound ‘for 
11 men, 

The Hon,’ Treasurer: re 
payments in relief:—Offite and counties, 
£150; Dublin City, £50; "Men's C lothing 
Branch, £20... The» following subscriptions 
and donations were received during Novem- 
ber and December :—‘' fn memory ¢f Major 
T.. Carson.”” £2 2s.; £90 for ex-Service men 
ard Battalion. Royal. Dublin Fusiliers or. men 


rted the following 


of the regular battalions attached’ to’ the 3rd 


between: 1914- 1919 ; ; 
“10s., 


Battalion 
Morris; 
Fowler ; 
Connell; 
Ftennell 

‘ice men, £18;. yo irs, 
1 Miss Carson: k 
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| pROVINCY BANK CLERKS FS. 
Candidat asa ya chaill: | 
nation 5 yy in as ses Sy: Bupee | 


of Rosser | 


bas Dublin, 


"i quities of Kilkenny”. ! 
| a letter dated May 13th, 1835, from a James 


">; : ' 
Miss Butler, for Co; i Rillenny et. 


Healy calls him in his '' scaoil and Anti- 


| Leckey to Paris Anderson, giving a long de- 


asked him, in. whieh he SAYS : 


place in’ our “dear: county more 
of description than Kells ?”"—Yours, 


55” 


etc., 
at 


Queen's County, January 20th, 1927. 
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CHURCH. OF THE ROYAL 
HOSPITAL, KILMAINHAM. 


the Chapél ‘of the Royal Hospital, Kilmain- 
ham, et the Service at: 11 6’clock to-morrow. 
This. will: be the final Service in the church. 


— I ee & — — 
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the Paris 


In that, work there is 


scription of Kells Priory, for w hich Paris had 
‘Ts there a 
worthy 


The Archbishop’ ‘of Dublin will preach in ! causes 


SAFETY RAZOR BLADES 


war “i 


bearing the “ Star and Cross" Trade 
Mark. recognised the world over as 
the guarantee of highest excellence. 


ew wr eee — 


Price 3/6 per dozen. 
JOSEPH RODGERS & SONS LTD. 


—— Cutlers to His Majesty -—--— 
é. NORFOLK STREET. SHEFFIELD. 
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DUBLIN 
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St. Ann's Lectures.—frofessor -,F. TI, 
Rudmose Brown, D.8c., will deliver a lecture 
on “The Exploration of the Sea,” in the 
Molesworth Hall, Dublin, next W ednesday, 
at 8 p.m. 

Alleged Thelt of Lead CablesÍn the 
Dublin District Court vesterday, before Mr. 
Little, Augustine Doolin, Leinster - place, 
Rathmines, was sent for trial to the Circuit 
Court on a chang of stealing from a s "it 
in the premises, 17 Pearse street, Dublin, ten 
yards of lead cable, value £1. Independent 
bail in £20 was allowed. 

Sudden Death.—Deunis Bernard (50), a mar- 
ried man with three children, died suddenly 
morning at his home in Lower 
Mount street; Dublin. An inquest was-held lit 
by the City: Coroner during the afternoon, 426. “é 
hea a verdict of “Death from natural Ac 
'” was returned. : ’ : 
at the Theatre Roval, Dublin, mur Rae 
Gaffnuey’s Nativity play, + whe . f 
* will be repeated. os 
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POLE 


Science Polish. There 


Start where you like on the wide surface of the 


earth and travel consistently north. 
journey. many miles or few, but you will ultimately 


reach: the north, pole. 


Start: where you like in the world of Polishes 


and seek consistently for the best. 
may. be long or short, but you will end with 


You may 


There is only One. 


"i" 


ey 


Your quest 


is only One. 
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“Science Polish is the concentration of excellence. 


| |... 3uy it now and save time in searching for the best. 
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The frost which caused the postpone- the De Sgt: Sten “= pS es. é ? ue iu i Pca be ó Ah sth | , Ww, teoila i | 3 aX vi gg 
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the coursé yesterday afternoon, and, as | Poor House was the fixture, The gener e's. ill mesed. Previous! evineial series--namely. Leinster v. Ulster, Sa “IR Sna Ro ea BHAR: & 

show was still falling, they decided to | conditions for hunting were rather poor, and, | the | countries have shown the lue to be played at Serpentine avenue at ó ass. | ii ac 45 AR al | 
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that, after an inspection of the course, it sided to Captain Fowler, the Master, de- 
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was decided that racing would be impos- 
sible, and the fixture was abandoned. 
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parently unaware oí the great shortage holloa to the who-whoop, was 43 minutes. vue Toad. 3 : ; G eve i 
not so favourably disposed towards deat; | but It was a very nice hunt, though at one perind Mackrock Chiles tt ciated i ' ess  McClelJand a - Humphreys, Europeans. 90 vt LE.C., bain i. ield Notes. 
Duncan is of the opinion that its ultimate] there was a severe snowstorm. This rally'| avenge. San Three Rock Wig ' i | : 
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14 WATERLOO ROAD, PEMBROKE. - DONORE » ate sai as fone nae a, ee eae | DUNSHAUGHLIN, 
FRIDAY, JANUARY 28rH, ar 12 O'CLOOK, Wierd eee eg romney hen, Eogs Jo GRUL BY PUBLIC | Smount—viz, Se per annua Lease bos eae bee toa Siar ama Wig aairucted bythe Exe 
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ou the fi veg si & ante, the E NTIRE FURNITU RE ANDY REEROTS, rot he bet quality, a gg + Bi Kicker ath Turner, _R Corn Very apeaties position in | Land a R 
remises, on the above date, the E y , ) K a > 6, attractive Semi-detached res ands 0 ackenstown, cont , 
practically new condition, Comprising briefly Chesterfield Sofa, in tapestry; “Invalid’s ihe Cutter, Pale, Poo Hos arrows, 193 Model sí ence Car do irae: i front and rear; a welt ty .. House Vseesateac dal ght; geod 1 bed. 52 per.. k is IE 
d on rubber tyred wheels; Arm Chairs and. Kasy Chaire, Occasional Chairs and “Tables, nical condition, only driven about. 2,000. of Hay, 3 Pikes of, Hay, hat throom, Bercy othe press : ee Vee ea etc. “ote. eect light with Dwellin 


I i th. . rfect i 
Mahogany China Cabinet. Ebonisad ditte: h.laid Mahovany small Bureaa, M y Glass-door Took. Foraiiere, etc, per anniin, 
Cases, fine gualits i apestry Curtains, Axminster and Bruseels Carpets, Etchings, avings Water — erecahouse. Meal soot Ta vara trom bd subject to Ais Molesw 


C bo . nk & Cary s Lá a ‘ II EaAy hais -ig™ een é ae ys ee oy do. "Hxtendine Dining Table. Suite. o ak | 
Mahogany Bad vom Snites, with mirror door i EE Ean China Toilet Sets, Bedsteads and Redding, FRIDAY, 28TH _ JANUARY, Pea “ ? 
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SEAPARK FARM, MALAHIDE, CO., DUBLIN. tax. The all tandad poor fate is £2 168. 6d., and the Profit Rent for Sale | of Sten ests analy te nt neach additionat line 


AT OUR SALEROOMS, 39 WESTMORELAND STREET N OUR S\LEROOMS, 4 HAYMARKET. DUBLIN, on THURSDAY, ard FEBRUARY, 1927, a! i ONE A/D AEE ICS iW CLARE ana co. se, MN ima a Baieaaid 
A 60 ts. Annuity, £19 18s. 2d. t o LLC. Lor 2 __No. 5A UppER Mon STREKT-— WELL SBOURED PROFIT ity Res , Panerehand etree, Dy Láir ast Ofieeniae 


(UNLESS PREVIOUSLY DISPOSED OF BY PRIVATE TREATY). Sood ch Power sg mbean deonanm Ceeiilhi ea faa This fine 
Messrs. VINCENT & BEATTY, Solicitors, 62 and 63 Dame street, Dublin. ‘Phone, 1140. | dence is held under lease from Hon. Sidney sg wb for 380 years from 29th ‘Mar ow R. & ty WILKIN SON, M. I. i Y  CÓWice—b9 Fleet Str 
Bá. r um, 


TO WHOLESALERS, MANUFACTURERS, AGENTS. 1830, subject f nt now adjusted of &17 1 - - | — 
105 MIDDLE ABBEY STREET ___ SALE OF SPLENDID GRASS LANDS. 135, rear rom 25th Narch, 1945, al, the low rent of 264 08. Od et annum, tetas EXECUTOR’S SALE. — ó; ROLL OE 
w á THE FOREST, THE © BOOT. CO. DU BLIN. | standard ps rate and water rate for the cufrent year amount to €5 12s. sd., leaving a C. H. ATKINSON, DECE\SED In M 


MAGNIFICENT PREMISES, SITUATE IN HEART. OF CITY. clear Rent of 242 8s, 10d, for Sale. i “i MAUD8—]anuary 24 
r st] ‘OSS ESS ; I o : . & , : i potamia, | 
| ' ' ae tab 7 x I aa a and have al haoádiir Daalsáh Sa aad aaah of 1.50 o'clock p.m., for James McGuinness, Esq.—Area, 16 Acres or thereabouts. Annuity, &9 Lor 3.—No 53 UpPpPRR Mount STREET—- Od 1 £8: . TOU IR RALEROOMS. PRISai \ Ó Royai ae aid 
CU | of four floors over basement, in reinforced concrete, with steel girders and frame-work, 3s. 4d. half-yearly to d re Fuller particulars later. á gg Oe ag BR cia iar me DU BLIN, on WEDN ESD AY. ‘JANUARY 9 2 Mr. and ia III 
ch floor, On Ground Floor of the Main Building are 2 enclosed offices, show room, OMAS EARLY, Esq., Solicitor, 16 Henry street, Dublin. ‘Phone, 3121. trom Hon. Sidney Herbert for 150 years from 26th ‘Maren, Spee, ga Ae Sem wan 1S o'clock. the Interest in Part of the 26 al County Dubl 
| large wareroom, The front portion of the first floor, remainder as lar e, well-lit " ma “má + Fig MH t £100 byl sng A a SA aa ais and poor BAY LY DOWD. situate near Lncan, in the — ef 
ied into 5 offices, and on the next two floors are 2 latge warerooms, At féar $í PRELIMINAST NOTHIOE, rate. Stable let at 15s. a week, landlord paying iaxes A resent clear profit a Dublin. e taining 22. Me geala hi ag BIE 
r is a very large retarn structure, in three floors. It is built of concrete, and extremely SALE OF HOUSE AND PLOT OF LAND. ; over head tent and share of rates and taxes is aoa © OER ANNUM. There is Ratate ee © á Ár peo 29 Perch : laoi atest, (he wile 
a valuable reversion, as tenancy of House expires in 1 19/10 yearly, being interest in lien of reas ‘0 £13 | Bogner: MR : 


iirance to rays street. A concreted basement runs through the entire main : 
‘remises are lit by eleetric light, and are in first-class order throughout, and, CHANNEL ROAD. RUSH. CO. DUBLIN. i Messrs, WAY + SONS Pe ttattars Nassau strest. hy Fe gn -: nelly, Má. sil Se 


ney are, wou uld i make an admirable position for large Warehousemen and (Offices. 
io the Main Building, for 4,998 years, subject to £52 18/4 per annum, and two E have received instructions from Joseph Monks, oan to SELL BY PUBLIC AUCTION, on THE 1925. ¥—January 19, Í 
i For Conditions of Sale apply to no ) 
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R ROOM HAYMAR DU on Y, ard FFBRUAR PRESENT® PROFIT RENT, 


ms for 199 years to go, at &14 10/- per annum. Portion of the Premises, com- PREMISES, AS ABOVE, on SATURDAY, 5th FEBRUARY, 1927, at 3 o'clock p.m., ALL THE ' 
is let to an excellent tenant. | INTRREST AND GOODWILL IN HIS PROPERTY, situated as above, and comprising Compact Resi- SALE TUESDAY NEXT, 25th JANUARY. Mesars, W. G. BRADLEY and fos, street. fo Mr. and Mrs. 
icitors. 1 Lowe Greeame 


nd part of the window ace on ground floor, 


mart cule 5 and Orders to View, AUC FION EERS; or Messrs. WM. G. BRADLEY & SONS, | dence, containing 5 apartments. There are also 412 Acres or thereabouts of splendid Land attached. > Ga 
gt All held subject to an annuity of £2 6s, Gd. to the LL.C. Poor Law Valuation, £5 Os. Od. 32 ASHFIELD ROAD, RANELAGH. | Dublin: or rmond quay’ WHITEHEAD —Janu 


Lowe! Ormond quay. 
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61 HOLLYBAN K ROAD, DRU MCONDRA. JAN, 2iTH BY PRIVATE TREATY. os AMES. H. NORTH & CO. have been instrectet to SELL THE FURNITURE. og Keune an BOOTHMAN Faiive | 

: Bia, MEN! . 6 ACRFES AND 3 ACRES FOR MARKET PADDOCKS, AT CABRA (adjoining Cattle Marke m Suites, u red in saddiebags; Ha tand an re erman / STATE é i 

ii rot IN eee ee eee foldine dead) > large bedrooms and | WE HAVE ALSO SEVERAL DIVISIONS OF LAND IN COUNTIRS DURUIN. MEATH AND KILDARE, | Cabinet, Mahogany Round Table, Whatnot, Éire Sets, Convex Mirror, China and Ornaments, Carpet Rate <0: ABAIR MAR 
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BATTERSBY & CO. WILL SELL BY AUCTION ) 
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5 ST. ALPHONSUS ROAD, DHUMCONDRA. Jay. 97TH | AUCTIONEERS & VALUERS, LIVE STOCK SALESMEN & FACTORS, 110 GRAFTON STREET. i Whitestow 46 131 cas 


Black Beg and Nine Acres... 26 


COMPACT HOUSE. CLOSE TO TRAM. POSSESSION. ARKET DUBLIN. | *. DE 
“tr 4 HAYMAR FOR BL, R. & J. WILKINSON, W.1.4.5, i” Siasiendenten 


d 4 bedrooms, bathroom (th, and c.), w.e.; Kitchen, scullery; servant’s room; 
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BATTERSBY & CO. WILL SELL BY AUCTION. i y i | 
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TO CHEMIsts & OTHERS, FOR SALE AS A GOING CONCERN. i 
First-elass Shop and Dwellinghouse, with good frontage, on tram line; comprises wcell- AU CTION EERS. BEXNatt & SON, Sun ee nT MERE ON THE PREMISES, yy é x ity to SELL BY R. & 7. WIL KIN SON. | | | 
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arate Dispensing Department; kitchen, yard, and w.c.; also Store Shed and rear 
0/0 bee eam lores sarees. 3 begrenms, tied os te bar ot Ee ination ii ~ 33 THE ABOVE VERY ATTRACTIVE RESIDENCE. ea IAuC COUNTY OF DU TR TS. Lieutenant-Colonel Jam 
bject to 10/0 per annum : Stock an ings can ad at a Valuation fí: M M i IN, a an 
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OUR SALE ON THE 10TH FEBRUARY WILL INCLUDE— A UNIQUE RESIDENTIAL or BUILDING PROPERTY, comprising a choice Residence (which 18 | saiscied to mae Os LANDE are held under a Lease for, 99 years. , 
in excellent order), and 300 Acres of Land, which is admirably rnitable for development for building Dendiiens af fale yh om rug sn al 44 - MOORE 4 SONS, a. pee lesen nk DR Lencuinse wsian = of FEBRUARY, ioo7, Townsend street. Prizid 
10 At the hour of 1.30 o'clock, of her aay one 


16 UPPER KENILWORTH PARK, RATHGAR. PosskssION. urpose Held f f t for ever. Less than 2 miles from Donnybrook Tram Terminus, 1 mile 
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2, 3 CARLISLE TERRACE, AND 4 AND 5 DUNCATRN AVE, BRAY. FOR AUCTION, IN OUR SALEROOMS, BENNETT & SON, LIMITED, ,MacKE0G ne gi A 

pice agg Margie ase se Pan ' AUCTIONEERS & VALUERS, 6 UPPER ORMOND QUAY, DUBLIN. | os 2, Zari of ihe Lande of Kumi, i tu siat “i 

ON A DATE TO BE NAMED IN FEBRUARY Os THURSDAY, 3rp FEBRUARY NEXT, ar 1.15 P.M. : man Air eisean The Bete” Carrick mines 
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í A Al i; 4i- Ne THE RESIDENCE, which is of great historic interest, is approached by a stately avenue, border erminable annuity, to the Irish Land Commission, sorrow. of his wife. re 

| FRR OTe IE data by beautiful trees, and is of handsome design, non-basement, and contains spacious ail, drawi proces, ass 8 by inde ivlee tte wen war SEL RY AUCTION. on the above Premises, which commenced a. the 1st May, 1899; was Ma tbe Sacred Heart, 

ORTANT CENTRAL Bl SINESS PREMISES, with rear entrance; long lease; moderate head nengrecen, study, 7 family bedrooms, maids’ rooms, bathrooms. efc., garage, stabling and out-ouic THURSDAY NEXT, JANUARY 27th, commencing at 12 Noon, or yn Col onlay BP as Bragg. lie SS; &, oa Mee 
mov oor Low 


as © ; d 
oí the entire, here are 3 excellent Gate Lodges and a splendid Steward's House in grounds. mae 
saint nelle ” ' a Neil 
THE RESIDUE FURNITURB IN THE ABOVE RESIDENCE, os a tak da als ko oe Sen par ing alte 


WIMLIAM MOONEY & SONS, Solicitors, 16 Fleet street. . 
t . estors to the building value of the Demesne. The Residence 

ore 00 40 SA com be opened be developed | Comprising chiefly: Occasional Chairs, in tapestry and silk; Axminster Carpet, Chesterfield, Dresden martin, containing about 56 acres 1 rood and so i. taaseos áil 
of R 


—-— and from 30 to 50 Acres could be disposed of in one Lot, and the remainder could readil 

Rn & Co Fan, ó4TrH for letting as building sites. The situation is ideal; glorious views of Dublin Bay. Howth: Hill, Three- | and other China Ornaments, Mahogany and other Book Tables, Gilt Overmantel, ay ita Dinin perches, Statute Measure, held with another part vire Gason, of 

Se .. a Rock Mountain, &c., are commanded from yarious positions on the Property The frontages to | Suite of Sideboard, Table, Waiter, Sarcophagus and Fhear Turkey Carpets, oe any t and Coat / of the same Lands for ever under Fee Farm Grant lig and Rose H 

OUR S ) Ba , 24'r J DE— Stillorgan road, Foster avenue, Mount Annville road, and Kilmacud road present splendid facilities for | Stend, 5 Mahogany Hall Chairs, Brass Stick Stand, Wall Barometer, M -framed os — dated the 17th August, 1871, from John Suim ! 

UI. ay i TH ) 4 g | fe GRACE—January 22 
the building of Villa Residences. Several ‘bus services, including the Tram Company s service, pass do. Writing Table, Easy Chairs, range of American Bookcases, Gilt-cased eck, old Oak winit Frederick Lloyd to Caroline McCracken: and Ellen Fh web 

PULLSIZED BILLIARD TABLE, ON MAHOGANY FRAME, BY BURROUGHES & WATTS, WITH | Turner, subject to the yearly rent of £32 6s. 2d, i dr nga aeed sa id 


AYELIL-SECURED PRO FI I RENT OF £282 10s. Op. (IN ONE LOT), the boundaries of the Demesne on the Stillorgan road. Pending building a revenae of about £1,000 
annum can be derived from the letting of the lands for grazing, together with the right to receive | ALL ACC IFS; Mahogany Tall-boys, Plain and Inlaid German Kono Placquey carved ae: but with a right of indemnity or contribution in Offiee and High Mass 


aSstéaea OUT OF NO. 68 HENRY STREET, AY OR | Engravings, Silver and Plated Ware, Glass and China, Early German 
7 OUND RENTS, AMOUNTING TO £105 YEARLY, PAY ABLE UNDER BUILDING LEASES F R gr g ate y respect of half thereof by the other part of th as EA, 
' isrg. Lipton, Ltd. (who paid a large sum for their Fag ARS. BOF SMALL OUTLYING PORTIONS OF THE PROPERTY, I. RESPECT OF Re the Contents of Four Servants’ Rooms, Kitchen Appointments, and the Outdoor Effeet same Lands, and primarily subject only to ele may elit pre in te 
for & term of 75 vears from 1998,--#¢ FINES AMOUNTING TO €525 WERE PAID, AND THE RIGHT TO RECEIVE A FURTH RENT ON VIEW TUESDAY AND WEDNESDAY NEXT. PURCHASERS PAY 5 PER CENT. FEES. 3s. 1d., portion of such rent, and subiect also to m- tee Taos 


old for. a term j years at } D4 LOT J SCUTED. y. Poo 
holds for 900 years a OF £12 10s. YEARLY IN EVENT OF A SMALL P NEXT THE CHURCH BEING EXE BENNETT & SON LI MITED M I A A & tithe rent charge o of = 12s. Sd. yearly. Poor Henebery, aged 81, of 

We can confidently recommend this valuable Property which will be offered for Sale, WITH A . 4 . eteoibeoiieag LOT 3. Further part of said Lands of Fil. South Great (icorge's str 
martin, containing about 61 acres, Statute (strictly private) to-day 


Leaving -a Profit Rent of ... 
ing one of the busiest money shopp entres in the City, and Messrs. Lipton, the | VERY MODERATE RESERVE, as a splendid investment either for Residential purposes or for Build- 
. usiest one: oP ing cen á AUCTIONEERS & VALUERS, 6 UPPER ORMOND QUAY, DUBLIN | Measure, held as a statutory tenancy under Order mal John ents 
a I enry, 


larwest dealers in Groceries in the world, the Rent is thoroughly well secured, | ing development. 
. dated Sist March, 1906, of the Irish Land Com. 
third son of the late Jo 


ive investment. Further particulars AUCTIONEERS ; or KEATING & KEAT- a cil ae ai Glan á Cho. mhi Súile ten ‘alone són be toh, Geals 0 Pare 06, of the Irish i 

130 Slepbens Green W. or further particuiars an r 5 to + mission, xing air en a 5 Oc " 
ait go the AUCTIONEERS. HOUSE FOR SALE, WITH POSSESSION. lesser annual sum is now payable for saaenans in roan, Queen's County, 
lieu of rent, and in the ordinary course the Fee private. 


DEER PARK, CASTLEENOCK. ON 38 ACRES.  PossEssion. 5 CASTLEWOOD PARK. RATHMINES 1 PEMBROKE PARK (oFF CLYDE ROAD). Simple of this Lot will be vested in the purchaser ee 

A CHARMING RESIDENCE, JUST OUTSIDE PARK GATES, 4 ' ENNETT & SON, LIMITED, have received instructions to SELL BY AUCTION, at their Salerooms, | subject to a terminable annuity to the Land Com. Baliyrane House, Kittin 

JAMES FAGAN, Solicitor, 58 Rutland square. A SEMI- DETACHED NON-BASEMENT HOUSE, containing 2 reception, 4 bedrooms, kitchen, hot 6 UPPER ORMOND QUAY on TURSDAY. sth FEBRUARY, 1927. at 1 o'clock p.m "| mission, pursuant to the Land Act, 1923. Pour Liovd Lioyd. widow of 

hath. w.c.; garden and side entrance. Vacant possession to purchaser. Held for 999 years from 1886. “ ápa | : an é " "I i: Law Valuation £51 15s. Od Lioyd, attac shed Srd Sik 
“SUNNYME AD.’ SUTTON. PoOSSRS8TON. . Head rent, £6 10s. Od. Keys with the ote gr THE ABOVE NON -BASEMENT RESIDENCE. DESCRIPTIVE PARTICULARS. . Joseph Mcadows, of 

\ CHARMING RESIDENCE, ON 1 ACRE, BESIDE THE SEA. Messrs. A. & L. GOODBODY, Solicitors, 24 Dame street. THE HOUSE is Semi-detached, and contains 2 at tate go gt a a éi cia sa tag "peed, is gc ee tk morning at 11-00 
WAY ES & SONS, Solicitora, 41 & 42 Nassau street. ; h. d , servants’ quarters, etc., onditiong o wi prepare essr8, Me day) morning at 

=" : Nos. 1 anp 2 SUMMERVI LLE, DALK EY AV.., DALKEY. GOODBODY, 24. DAME STREET, DUBLIN, the Solicitors having Carriage of the Sale. The purchasers veniently situated, being within a‘ out 6 miles of  LYNCH—January 95 

F the Dublin Markets, and would suit panes as West road, Mrs. Mary 


eee TWO MODEEN,RESIDENOUS, Tet to good tenants at 43 and 645 Bx. Si. respectively, landlord | will be required io pay 5 per cents ANatine Fees. a, Testing. place for cattle. | The Lands, which an FF. tench. Deep, 
) á bá Al th “-. Y a " AUCTIONEERS paying taxes ie Hou w i t 5 : y ! of splendid quality, are all in grass, “well fenced gons, daughters, grande 
4 i 200 f 19035. subject to £4 r annum ‘eae I ) . 
BATTERSBY & CO... | Re atts oP asic Spe us ot MT SMS ana, Hea, Solicitor, 24 Dame strech BENNETT & SON, LIMITED, M.IL4.4., [int iit oe seit eect iinet ena iO 
*) Y - Ff - ite — ; I 
3) WESTMORELAND STREET, DUBLIN. AUCTIONKERS & VALUERS, 6 UPPER ORMOND QUAY, DUBLIN, | ci, a2 ire ue Mirednetioa of moto ope Redes, Wester 


7 . ahony. Deeply regre 
buses. There is a residence, containing 7 apart = ga Fe 


un é : M.I.A.A., en w on a one built and slated, ' 
LV \ I. MONTGOMERY & SON’S SALES DOCK R E £ L : LI M I I ED, . DUBLIN WOOL SALES. | FA TTENING LANDS, and ‘Comprising large byre ones, be “fe n horses, MANNING—January 
4 Ava Ad . AUCTIONEERS AND VALUERS, FINAL AUCTION CO. MBATH. ranary, piggery, poultry house, ete. all oa Lot 2. ales. of the sate 


Ik CRAWFORD AVEN 'UE, IONA ROAD, GLASNEVIN, DUBLIN. ' , WEDNESDAY, 16th MARCH. TO BR LET FOR SEASON dence also on Lot 2. There is also a workman's rafton street. Tunera 
vy" MO'MPGOMERY & SON have been instructed by the Executrix of the late Mr. Bdward Webb to SOUTH GREAT GEORGE ‘ ie Ba mass: Compagnia as gst aces: P CLOWANSTOWN, at 12:30 0'elo "ithe purchaser egdtenly,. ane es 


. AT CLOWANSTOWN, at 12.30 o'clock, The AE to pay 5 per cent Auction Fees. 
SELL. ON THE PREMISES, AT ABOYV é — CO. Practically without reserve : 
appl 
GANLY, SONS & CLOW ANSTOWN Ply © © 3. RUTHERFOORD, Solicitor for ile Pm hepa AN ór 


i 
I " 


For conditions of Sale and further particolars “Thy will he. 
pee th ees ick-on-Suir, 


On TUESDAY, 25TH JANUARY, 1927, COMMENCING aT 12 NOON, | 
: á " w . % - " | 
JHE IMPORTANT ANTIQUE & SUPERIOR MODERN HoUSEHOLD| PATRICK O’CONNOR & SON, LTD. |STORE CATTLE AUCTION | avenue, naggard, mii Hin and Skane Divisions seat hina Walk af eden, & Biephenson. Office an 
FURNITURE, OIL PAINTINGS, WATER COLOURS, SHEFFIELD recon is. maaan ea al abana , ee. gagees, feliclors, Often, Bink a Funeral immediately a 
Lower Boro’, 28 Acres of Uncut Meadow; The ne renin Book CU. Ciste, as WARING—January 


iD 'R N' 4 , K Ni i Seg . | » 
OTHER PLATE, ORIENTAL any ENGLISH CHINA: «> ormx| IMPORTANT SALE or SPLENDID RESIDENTIAL GANLY, SONS & CO.  RERRILLSTOWN. Green, Dublin: ar to oF the tie dose 


Ea BRARY OF ROOKS KITCHEN FURNITURE 
VISCRLILANEOULS KEFFFPCTS is mlready fully Advertised, w T i is a - 
VIEW THE PAY PRECEDING SALE Termes > ash and á per cent. Auction Fees, h FARM, HOUSES, AND LANDS, GRAZING LANDS, SEAS SON “1927 Trevett, 45 Acres; House, 42 Acres; Meadow, McKEOWN, Mack BOGH / & €0., ) tear gh Femple I I. 
area () & ' “ res: neers an aluers nd, e li 
———————————— Oo | . BALLYGALL, GLASNEVIN, axp FINGLAS, CO. DUBLIN — |, Ashbomne, 72 Acres (Ó or 2 dlvisiona); Dua | os an cf these’ Divisions of this. celebrated ¢HAYMARKET, DUBLIN. 11 ofa 
20 HOLLYBANK ROAD, DRUMCONDRA. PR I nano ADJOTNING THE CITY). : en me Py pees ite ee ee tu wat Sond, situate dene to Duashaschlla, there is au va EILRENNY, ae on aor Yanvary 4 
SALE BY PUBLIC AUCTION OF A RESIDUE OF HOUSEHOLD FURNITURE AND EFFECTS, ATRICK 0° OR & )., are favoured with instructions from toe Owner to 4 Clondalkin, 23 and SO Acres (in divisions): - " ALU. ; OLD ESTARLISHE Funeral . 
a ! = v " ¥ ' : ~ private. 
(ON HL RsD AY, 277Ta JANUAKY, 1927, COMMENCING At 12 NUON. JdANUT shy, at 1.30 eichock, ESTATE SALEROCMS, 29 QUBEN SEE á Net "a 4 Loe, tia Terenure, 21, 85 and so CEO ; is Ei st a LEONARD, SON, CQ.., Ltd., BAKERY PREMISES FOR SALE, WINTER—January 
á IONTGOMEI y A SON wil SEL 4 by 5 mag delhi of on oe Premises, he above, chiefly LOT 1—BALLYGALL, containing 231a. Or. 10p., Statute measure, held subject to £237 Os, 4d A nA “2 i nies gad pe Bima 17 LOWER DOMINICK STREET, DUBLIN. Heid under Lease for 99 years, subject to a gt 17 itewilhis 
ng Ant igue Maho ans Falllear Table, Mahogauy-frame Diningroom Chaits, Occasional! s nn As r . : arr A , . the ‘ Aí Eag xx mm rent of £34 per annim. . short ness, Maria (' 
Mirrot inlaid any. frame; Bentwood Chairs, Walnut Hall Stand, & Pieces Ash | (a) Rallygall. Touse he pa pli RO a. 9 SUBJECT TO Borticelacs os appneation te LANDS NE AR DUBLIN Premises consist of Dwellinghouse, Shop, Yar, the iate Richard Wint« 
m Suite, Brass and Iron and Iron Beds, Mair Mattresses, Bolsters and, Pillows, Toilet Tables and part of Finglas East, containing 145 7 Fee Farm Rents . 25 1 GANLY, SONS & CO. a1 anes ASHTOW at 21 Rose Inn street, known as “ Rowans Church. Leeson Park, 
Wicker Armchairs, ilet Ware. Lace Curtains. Carpets and Regs, Prints and Engravings, (b) Adjoining Lanás “... . 0 : 1 I'SHER'R U DUBLIN ez 13 BLANCH ARDSTOWN. Bakery,” are held under Lease for 99 years from 25th, at 9.50 a.m 
d Bri bar Fenders and Fire Brasses, Table Glass and China. Kitchen Dresser, Deal : Bach r | Instalments in lien of Rent pend- I 1 U ER QUAY, DUBLIN. : CHAPELIZOD. Tthe 25th March, 1912. at the yearly rent of 234 1 
hairs, Wall Clock. Kitchen Utensils, and other Miseeljaneous Effects. On View the : oo i ing vesting undef 1923 Act. STORE CATTLE SALE | COLLINSTOWN, SANTRY. The premises are three storeys high, have a frontage 
_ Delive very immediately after Sale. Terms—Cash and 5 per cent, Auction Fees, do. ba : & L.C. Annuity - DRYNAM, SWORDS. of about 26 feet, with a depth of o9 fect, and 
Re. oo» ‘hae do Fee Simple AT 50 PRUSSIA STREBT, DUBLIN, RAHENY. consist of Dwellinghouse, Shop, Yard, Bakehouse, ACKNO\ 
, Bread Stores, Hall, 2 Reception and 3 Bedrooms, ie and fa 


do, Tithe Rent 
Water laid on. Central position for business. and telegrams of ss 


11 BRIGHTON V ALE, MONKSTOWN, GO. DUBLIN. | SS —— ——; ie sh pumice: 
Ná 2 3 hi : “ is SOLD B UBLIC AUCTION i 
Clear Possession will be given of above, except Gate Lodge, of which occupicr will sign attornment ENTRIES SOLICITED. 5 SMITHFIELD. “DUBLIN, TO BE on be Premises ee gc agair? 


ATTRACTIVE SEASIDE RESIDENCE (wits POSSESSION), to purchaser al rent of 6/- weekly. P.L. Valuation, @362 5s, Od. __ GAVIN LOW, LTD. MACDONALD, FRASER & & On THURSDAY. 27th JANUARY. 1927, Oh ‘eleinca of i 


On this Lot there is a commodious ane substantial Residence, een et ne = an din sigy I eye At 1 o'clock, for Messrs. Rowan. Rich d pk Rat} 
. ry 2 “SE á AIT y TI PE AT 4 bedrooms, maid's room, kitchen ‘(with close range), pantries; lavatories athroom th. and c auí( a “ 4 mond place, Rather 
AND janes HOUSEHOI D BD RNIT U RE AND EFFECTS, flush drainage system. The out -offices comprise : 9 loose boxes, 5 stalls, tyings for 25 cattle, calf - GRAZING TO LET. CO LTD SALES For Title and Conditions of Sale ape “Kildare sy thised with the 
i y & a Géánán ") “5 . JOHN J. DUNNE, Solicití 

á ) BI ‘ SO] . B yy P U BI IC AUCTION . house, coal house, barn and 2 Jo! Fá man's — ee S-span I, ae Ri rí with - Legler Castleknock. 9 and 15 A a lisod. 16 ati aad. lh já Ua gen on Gale. ot 4 the loss of their belov 
i of aheut Sle acres tillage, is all in grass, and produces very high rents for dairying, shipping, an: : Ay Acres; Chapeti 3 “ ” ” ‘ . Mra. K ! 

. 4 . á ) 4 lá accommodation purposes. The Property is situated only 1 mile from Glasnevin Tram Terminus, and | Acres; Blanchardstown, 23 Acres; Dunsany, 270 GREAT ANNUAL SHOWS AND McCREERY AND D SON, desire to pretarn their 
Acres; Dunshaughlin, 103 Acres: Kilmessan, 100 SALES tioneers and Valuer friends who sent letter 


ON TUESDA Y, Ist FEBRUARY 1927 2 minutes’ walk from Finglas "Bus Terminus, 
. LOT #-DWELLINGHOUSE AND PLOT OF GROUND in village of Finglas, containing Oa. Sr. 1p. Dondrom, 40 Ares 92 Acres; Enfield, 40 Acres; OF 40 PARLIAMENT STREET. KILKENNY. _ pens mye pee 
accept. t s s e 


COMMENCING AT 12 NOON | 
lie » intra úa ! Tae or aoe a i i ms Statute Held in Fee-Simple, and let to Mr. J. Doyle at £65 per annum. P.L.V., £13 10s. od. 
\ MUNTGOMERY & SUN have been Jastrucied to SELL, on. the. Promises, ae above, THE LOT 3—Part of Lands of Finglas, with LIC SENSED PREMISES, COTTAGES, AND BUILDINGS PEDIGREE ABERDEEN. ANGUS IRELAND. _ Impossible to reply te 


ee _— IS a MHnammiaiNi md 


&t2COC os 


to 


EVERY THURSDAY L. “han & SONS, LTD., Attic and Kitchen. All good repair. Gas and Fág their nume 


4 " ABLI STOREY DWELLINGHOUSE, which is situated in Terrace facin ' 4 ; ' 
GA ‘ Ms = SA Sele acing the sea, and | thereon. Jfleld in Fee-Simple. and let at Fee Farm Rent of £23 10s. Od. per annum. Gay IN LOW LTD M.I.A.A COUNTY OF CLARE. 
ception rooms, 4 bedrooms, bathroom (h. and ¢.), w.c.; kitchen, pantries, scullery, eld LOT 4—FTELD, containing 1a, Or 34p., Statute, or thereabouts, with Cotta et leld in Fee- angi ? AE et ae TOYOONNET IT, 
Í ' i Curs i h ' ye Arix joss é &12 2 ter od, 3 “só s aes The Premises are in excellent order. RCS saol t i I Be cearr sis £7 a wna ia “ ni - : : so PRUSSIA STREET. DUBLIN, SHORTHORN CATTLE DOONAS, NoGMION ay AATURDAG sth 
[ no ylollsly disposed of) will commence at 12 o'clock, and will be All the Lots are most conveniently situated te the cify, te and from which there are frequent BALBRIGG AN LIVESTOCK At PERTH, ABERDEEN, and INVERNESS on aig BY Mloa7, at ta o'clock Bs, — IN ] 
é - . t 0 me as 
L-In ever- lovt 


the. Sule of the F urniture And Effects, whic h chiefly cg TÁ 'bus services. pir cm i 
2 Meunstteame, Diningroom Sales, Mahogany Diane table, Fell GERALD TENCH, Solicitor for Vendor, 18 Bachelor's Walk, Dublin SALE, sway ABERDERN-ANGUS, the galearooms, 45 O/Coinnell ste. “inert wie hed af Brain 
| eo Marie Mitrors. ( Hor k in mic cane buaid itahogany Ear i f > - 7 peta Ah AA ga A ay sinter y. N i PER iu’ UCTION "MARKER ANNUAL ee ee oe a “iar est ‘Salmon ie n, : wine as blas. 
Nes rage #) a Tis ited W is. Rugs gad Lina Table hee bis; (ng SCRIBBLESTOWN ).; 2S BORD A Sa to AR. y pan ay ey Market. Letting GR AZING LETTINGS OF Heifere, E ar Seen Se. Aud a HE A E sum hen | BOs in aes : i ce sorta 
in | » Gri : : , ATT) oe oth eoruary, ai 9 s.m.—PERTH covering an area.of 32a, 9r. 20p. Th is por wife of John Lynn, 


co 


re An ensis, and other Miscellaneous Effects. of 25 Acres Grazing Land to ist December next. Sale 12.30 o'cloc " 
us, vil M TIER PRECEDING BALE, FROM 10 a.m. to 450 p.m. Zhe Promises can be MILITARY LANDS 190 Pedigree Áiteanna, Cows and Heifers, ide 4 th ‘best, fishing ae these well ‘known Januaty 24th, 1925. 
te iJ sidere e s shin n tne we | ng 


Y. SHINN Sen Oe ee File NEXT TUESDAY, 95rgEH JANUARY Ry PUBLIC AUCTION, SEASON, 1927. 150 P 
’ ' é . ; edigree Aberdeen-Angas Bulls, . s Hlauny- 
VW M ON'Í' OME R Y & SON A Vy FLEMINGTON, BALBRIGGAR For Mrs, Murphy. Letting of 90 Acres Grazing, in divisions. (Per instructions from rom the Lands Officer.) ist January, 1926 % re eee jeans. Seána sg i car dap there: bouts estmeath, 
MM, ( (x oe , M.I.A.A., AUCTIONEERS & ALUERS, Sale 12.30 o'clock. Vy mhí! 9th February, a 9 a.m.—} area 25a. Or. 20p., and is good for netting “i * We've a a 
TALLAGHT A AERODROME PERTH ANNUAL SALE of , i Held in fee simple. To be se 


fresh fishing. 
S50 Pedigree Aberdeen-Angus Bulls, calved on or ie one ~ 4g The boundary is the centre streail Sane ae a 


NSBORO’ HOUSE, 24 SUFFOLK ! CPRIDAY. oath SANUART® tor 
| PATRICK O'CONNOR & SON, LTD, M.1.4.A4.,| 3 HaBACZeOP ASUS Patten, | na Righ aang sae oe, er a BIB a ut 
PLE FE SE et eee T = + V9 “. eheihe cies BALDONNEI L AERODRON HURSDAY, 10th February—At the AGRICUL- Usual commission of 8 per cent. One quart! ; 
SALE ‘THIS DAY (SATURDAY) ann MONDAY NEX I' n 4 ME, TURAL HALL, ABERDEEN, ANNUAL | of the purchase money and commission to be paid ROCH FORD— Firs 
WS 4 ABs : se ' + 4 49 Q U ID E N STR EB FF T p U BLIN SAME DAY (FRIDAY), at 2.30 o'clock. SHOW and SALE of as deposit at Sale. For further particulars ann eras memory of o 
(IN CONTINUATION). : baineann aid ' GORMANSTOWN AERODROME, | °° Peter es Aierdcaicásgus Bulls, calved before [le iii WHITE and MEARIS, Said Rew renidence, Woe 
— - ua r var Ue - Co tai 8H 1 1s > ™ ama e . “ 7 ; atre ir iblin or On whose wi, s 
H (0 U s HOLD FU RN IT U R EK, ‘6 LARCH HILL,” ORAIGAY AD, CO. DOWN. sin -É 8 acres 1 read & prches, and Lande Fninay, Li rms cé ABERDEEN Wy 16 Na TT ied ne 
VJ Sois, JAMES HILL & SON wil SELL BY AUOTION, in THEIR ROOMS, © & 10 BACHELOR'S ahi Ou SATURDAY, 29th JANUARY, at 2 o'clock. | 130 Pedigree Aberdeen-Angus Bulle, calved om or M. B. ; ot St. Joseph's, Tere 
LK, TO-DAY (SATURDAY), 22nd JANUARY, 1927, AND ON MONDAY NEXT (in Con- 7 after 1st March, 1926. Anctioneer, dy of Refuge. Rat 
| \ LARGE COLLEQTION OF } QO H S A L EK TENDERS will be received by the nndersigned, 46 O'CONNELL STRERT, LIMERICK ' No one knows 
Mia won, eta tin REE he RE gs , ap to Saturday, 29th January, for the following | 7° Pedigree Aberdeen-Angus Cows and Heifers. | 45 O'CONNELL STREET a 3 Only those 
SUPERIOR MODERN FORNITURE, PIANOFORTES, CARPETS AND VERY VALUABLE FREEHOLD FARM LAN Lands — se _ ee 4 Of the grief t 
HEARTH RUGS, FIRE PROOF SAFES anp EFFECTS i | ; : a OF LAND, | Miia rear of the Cottages, Infirmary road; SHORTHORNS. tan For the t 
IMMEDIATE VACANT POSSESSION. Plot of ground known as “ The Hutments Site,” oy he 10. Onan Nad PERTH FO CONTINUATION OF Inserted by her sort 


and Subsrban Residences for convenience of Bale), comprising: rincipally : Three : - : ! 1 , Infi 1; dP 
tage Pianofortes, by "“ Collard and Collard.” “Waddingt HAVE: RECEIVED INSTRUCTIONS from GAWN GRAINGER, Esq., to SELL BY PUBLIC | lnúrmaty road; and Plot of Land adjoining, about Shor SMITH—In lovi 
ceseme ii on fans fay ar andfather WM hose Cast CR ora rane pnd Soe: FOE ga of ae he nel HALL, ROSEMARY STREET, BELFAST, on FRIDAY. @ath 6 JOHN P. entrance from Montpelier Hill. ah dog SHOW of Pedigree thorn Bails and AUCTIONS AND HOUSES AND pine pé mi 
e Cooler, 5ft, Ch pendale-style Bideboard. with mirror back rved i U á 0 cioc i . —- 
vood Tnlais dite 4’ 6” Jacobean Oak Be ‘stead. with '3-Ply Woven Wire Spring's nd ye ALL THAT VERY VALUABLE PARM OF LAND, SITUATE IN AND KNOWN AS " CUFFE, LTD. + Pp: “ANNUAL BALE. of gti sie and family, brothers 
: CH HILL,” CRATIGAVAD, CO. DOWN, ~ GRAZING LETTINGS RY - 70 Pedigree Shorthorn Cows and Heifers LANDS SEE PAGE 13, Of \imes se te 


w b anb le Ail brass Bedsteads, with Woven Wire Springs and Hair Mattresses ; sterfield 
ug and hair-stuffed, and upbelstered in tapestry; Seven Drawingr S containing 60 Acres, Statute measure, or thereabouts. Heid in Fee- simple, subject to an annuity of 250 Pedi 
ut frames, upholstered in tapestty, raised velvet ‘crimson. plush, "ote ne att. gc £45 19s. 10d., payable to the Ministry of Finance, Northern Ireland. PRIVATE TREATY. Merch pee Bulls, calved before 17th The loving s 
A DWELLINGHOUSE, containing 2 reception rooms, 4 bedrooms, kitchen (close range), 4e.. with 15, 8 and 26 Actes at Ballymun: 30 at Finglas Wy on isbaye “6th February, at 9 am— , — eer ae 


several Mahogany, Walnut, and Oak Enclosed and Pedestal Sidel t 
' backs: Cabineis and Cheffoniers, Fowr Mahoganv Serew-expanding Dining FOUR. ROOM COTTAGE adjoining, Cha thereon, ether with suitable Out-offices, Constant 40 at ase Be eg Swords; 32 and 13 at Castle. H ANNUAL SALE of | 


ty g ets of Mahogany Dining Chairs, 6, 8 and 12 in each: 4 6” Bookca nd | S¢pply of water from pump in yard. Dwellinghouse oan Cottage have been ict at £70 per annum 
DROOM, DRAWINGROOM, DINING ROOM SUITES in variety, 6ft. Mahogany - “or up Ep Bo 9 aiEchasive oí Dwellinghousé and Cottage there are two Houses and Bungalow, pro- Batterstown ab Lelaiip, ot Prag ot Ward’ 240 wet Mee 51 ah calved on or after NI 
yt any ditto, with centre mirror door and drawer: Pair Mahogany Duchesse Tables uch 13 and 3 t Kil HURSDAY. arth Febru At the GRICUL a 
Washstands. Maho Chests of Dfawers, Toilet Mirrors, Towe ! THE LAND, which is of superior duality, is all in pasture, laid down with wild white clover, Is - sa ilshane, The Ward; 52 at eth me AG % The - 61276 
CR Rees MR The ny Be fm I i (SR a Rie gah gl Is a Garndice, Kilcork! 22 Acres at Coldwinters, Boos Auk TURAL, HALL, “ABERDEEN, ANNA Puneet AX ea 
r g 7 mi m 240 Pedigree Sho OS alts, w aka 
7 OHN P. CUFFE, LTD., 


e Spring and Hair Mattresses. Bedding, etc.; Dinner. Tea and Break? st Ware, fé! 
a Kitchen | petast, and 5 minutes’ walk from Craigavad Station, with a frontáge of 1,500 feet, which is ripe for 41 Pedigree Shorthorn Heifers and Cows. abd every Requisit 


jiure, Mangles, Dressers, Presses, Tables, Chairs, Pots, Pans, Culinary Utensils ; China, 
i Ware, Pictures, Paintings Eugravines, and Miscellaneous Effects. Building Sites. t Auction Te |e Ae 
\LCTION STARTS 1 P.M. BOTIL DAYS. CPurchasera pay 6 per cent. Auction Fees. The, alton is ideal. overlooking Royal Belfast Golf Links and Belfast Lough. "Bus service | ‘vclonsers, Yalgergand, Live sack, Salesmen, | This fale. will inclage the whale ofthe tamed AFTER STOCKTAKING. sing 
i : 4 


s i f passes every iú 

J A MES Hil fF Ay, SON, M gá A. ae either for Agrcutiural or Ve Fy aoa recommend this most desirable Farm, which could be used COUNTY MA MEATH. btn x bi SR Spencer, Binghill, Murtle, AXMINSTER SQU ARES a. Wi 
: E STKE 

MERE 


WT) “T2 : E ” ’ 3 further particolars as to Title. Conditions of Sale, &c., apply to HAVE been instructed b B. C, : wee AT 
_ AUCTIONBERS Asp VALUERS, 9 anp 10 BACHELOR'S WALK. | MACKINTOSH, Fsq., LL.B., Solicitor, Newtownards, and 36 Arthur street, Belfast, ah Awhe hae chased hie s to RB a i. &GogCNNABH Price. 


ON AVIEW TO-DAY, 1070 5. SALE MONDAY “NEXT, at “AT NOON. WM. x I RW I N. AUCTIONEER & ESTATE AGENT, te ae : teat, ec MRASDAT, sath h  Februnry-—ANNUAL SHOW 


arkstown, containin 


at HY NES’S RESTAURANT, 55 DAME STREET,| dá, HIGH STREET, NEWTOWNARDS, Co. DOWN. anne "shee aaa ae | Bá Fi shorter Bal py 


RESIDUE OF STOCK-IN-TRADE, CASH REGISTBRS, BAR AND | —_—_— ——I— ee | miesion Annuity “of e184 9 Pedigree Aberdeen-Angns Heifers and Cows. 


RESTAURANT FURNITURE, PLATED WARE, COOKING SANDYMOUNT—1 LEA ROAD. There is on the Lands, So a, am 
UTENSILS, &c. | lingrooms, ‘kite mats 5. bed | be had ‘on application. for which changes. ill be 
GARVEY & GOOD BEHAVE BEEN INSTRUCTED TO rooms, @ dressingrooms, Wc. etc. The Ól oile | Made as ia 


ara i) ti dhoras crEirs ig áes ia A: SRUSTEE.IN ABOVE MATTER). BY " | consist of stabling for 5 ra a i/- Catalogue, IEA each 

mun! 4 e Ssy s ura 
ther Bottled Wines, fá haripaane ; Three ‘National Cash” abort, Serre. Claret, ey or Marsala a SELL PU BLIC AUCT ION, i barn, feed hed a N The Shows and Sales of Aberdeen-Angus 
\ Aang Dignan. oor. vine cuige ~ ead ibe Table Glass and Del h, Guliers Copper A tT 2 1 L I N C O L N P L A C E, D U B L I N, rden greenhouse and 2 tennis g “Ag rhe ee ye Reid ee 08 othe dg art 

vking Utensi!s ectr ans, Oliver Typewriter nt d 4 rounds. Angus 
ty ail- nad ack Dining Chairs, : Mahogany Billiard Room Goats GAN, yo pee “eat ne Pair > i Fie an ON FRIDA ¥ 28TH JANUARY, 1927, : i pp hed by an avenue through the 
covered in ruby velvet; Carved Mahogany ft, 6in. Console Table, with Fire top ; ca SA OF 2 O'CLOCK HARP. Foss i yh Re geoe a MACDONALD, SER & 
Table, Bentwood and Met ‘al frame Bar Tables, Three-tler Mahogany W alters, Ma hogany Chest THIS WELL-BUILT, SE! Sea iga ED HOUSE, two storeys high taining 2 reception roome 
um, 


and Washstand, Presses. Bedsteads, Mattresses, Pictures Knife-cleanin bedrooms, maid's zoom... be gad c. supply; javator Oe salty preset kitchen, tr fin . 
Whiskey and Porter Dottles, small [ron Safe and Miscellanea. Purchasers to pay @ Machine, empty z garage. a term of 144 ok subject to the yearly rae a Danton adj I Rall Vv i wwe tis 


Kees, Pee evalation PP a : 
Hi particulars from >, Churapee °| JAPANESE AND CHINESE 
CURIOS. 


te Price 


—á — 


R— — — — 
COOwmMa~IMuUIA~1-~10 * 


AORSNSNARMN ED 
so 2 
ocoocooooooc.nA:! 
NNK SUCH uhpb te 2 
ocoooeonmooaanoe 


ANDREW J. KEOGH, AvortonrgR, 10 Lower Ormonp gar wi te TN HIA S.a, é. Gaile aimh a cod hi 
GARVEY, & GOOD, M.I.A.A,., is also. obtainad has 


TO-DAY (SATORDAY), 22nd JANUARY, at LAO. — 4 SALES BY PRIVATE TREA’ TREATY. | . 3 | 
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